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The index above is made for the two numbers of the MAGAZINE preceding this 
issue, that is to say, the numbers for December and January. This Running Index 
will be continued from number to number throughout the volume (six months), so 
that’subscribers may always have the opportunity of turning easily to any article, re- 
port, news item, bank statement, or other matter that has been published since the 


conclusion of the last volume. 


The present issue of the MaGaZzINE has some features worthy of special notice. 


The attention of readers is directed to the first article, 


‘‘The Spirit of the Month— 


the Treasury and the Banks,” in which are brought together the comments and the tables 
of statistics heretofore published in the editorial department under two separate titles. 
Several new tables have been added, in order to group together and present in brief but 
striking shape those salient figures which show at a glance the present financial situa- 
tion of the Markets, the Banks, and the United States Treasury, as compared with their 


status at certain prior dates. 
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The article on ‘‘ The Credit of the United States Government,” discusses the present 
gold and currency situation in the light of events that had transpired up to the date 
of writing, early in February. Whatever opinions may be expressed in the MaGaZzINE, 
its readers may be assured that all financial and economic questions will be viewed 
from a standpoint that is intended to be thoroughly non-partisan and independent. 

The actual losses to the United States during the past ‘year by the crop failures, and 
by the low prices of certain staple products, are considered in the next article. When a 
subject has been so much discussed in a very general way, it throws light upon it 
to have the facts examined more carefully, and figures placed in comparison with 
previous years, in order to get at the real truth of the matter so far as it may be possible 
‘when crop estimates differ very widely. 

The Wool Trade of the world is treated at some length by Mr. 8. N. D. North, of 
Boston, Secretary of the National Wool Manufacturers’ Association. This article fol- 
lows those on Wheat and Cotton in the Maacazines for December and January 
respectively. 

The Australian Banking Crisis in its latest aspects is the subject of an article by 
Dr. George Marsland, for many years Secretary of the American Bankers’ Association. 
Mr. Theodore Gilman, of the banking-house of Gilman, Son & Co., writes compre- 
hensively, after much historical research, on the philosophy of bank currency as it has 
been evolved in successive stages in this country. 

The selected articles include one of much interest on Mortgage Banking in Ger- 
many, by Mr. D. M. Frederiksen, of Chicago; also others of practical value on the 
.cost of raising wheat, and the cost of producing iron in Southern furnaces. 

The law department has some cases of importance for bankers, as well as for the 
public at large. — 

The Banker’s Forum has a number of communications from bankers with different 
views on financial topics. The departments of News, Money and Securities, and Re- 
ports and Statistics, have a greater variety of information than in the last number. 

Especial attention is directed to the statements of the National banks for all of the 
twenty-five Reserve Cities, as lately reported from the Comptroller’s office at Washing- 
ton, pursuant to his call of December 19. These reports, thus printed together in one 
number, occupy 16 pages, and with the figures for two previous statements of each city 
placed in comparison, are given exclusively in this form in the BANKER’s MAGAZINE, 
and can not be found in similar shapeelsewhere. The statement for the National Banks 
of the whole United States shows the following principal items of resources: Loans 
and discounts, $1,974,623,974 ; U. S. bonds to secure circulation, $195,735,950 ; U. 8S. 


bonds to secure D. 8. deposits, $15,051,000 ; U. S. bonds on hand, $20,760,350 ; pre- 


miums on U. 8. bonds, $16,130,000; stocks, securities, etc., $197,328,354; banking- 
house furniture, etc., $75,400,976; other real estate and mortgages, $23,258,812; due 
from National banks, $124,798,322; due from State banks and bankers, $30,962,557; 
due from reserve agents, $234,331,340. Lawful money reserve in bank, viz.: gold coin, 
$114,898,047; gold Treasury certificates, $29,677,720; gold Clearing-House certificates, 
$31,219,000; silver dollars, $6,954,778; silver Treasury certificates, $29,743,446; silver 
fractional coin, $5,548,231; total specie, $218,041,222; legal tender notes, $119,513,472. 
Among the liabilities are: Capital stock paid in, $666,271,045; surplus fund, $244.,- 


‘937,179; undivided profits, less expenses and taxes paid, $95,887,436; National bank . 


notes issued, less amount on hand, $169,337,071: due to other National banks, $334,- 
619,221; due to State banks and bankers, $180,345,566; individual deposits, $1,695, - 
489,346; U. S. deposits, $10,151,402. 

The card of Messrs. Harvey Fisk & Sons will be found in this MaGazIne on 
page v of advertisements. The prestige of this house as dealers in Government securi- 
ties and other high-class investments has been so long recognized that it requires no 
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comment, It is seldom that one firm acquires such pre-eminence in handling a certain 
large class of financial business as this firm has acquired in its Government bond deal- 
ings. The card of Messrs. Knauth, Nachod & Kiihne, the well-known: bankers at 13 
William Street, is also published in this issue. Besides the regular business in foreign 
bills and letters of credit for all quarters of the globe, they make arrangements with 
banks and bankers enabling them to use their own sight drafts on all the leading cities 
of Europe and the Orient. 











; 








Financial Spirit of the Month.—The Treasury and the 
Banks. 


The month of January, 1895, will pass into our financial history as one 
of great tension of feeling and of serious apprehension lest the Government 
of the United States should fail to maintain its silver and paper currency 
on a gold basis. Very soon after the $50,000,000 bond sale of November 
was completed, it became apparent that a good part of the gold paid in for 
the bonds had been temporarily borrowed for the purpose, and hence 
there was an inevitable drawing of gold out of the Treasury on the pre- 
sentation of legal tender notes in order to pay back the gold that had been 
loaned. This was a perfectly legitimate business transaction, and what 
might have been expected when gold was demanded for bonds that were 
only payable in ‘‘coin,” and therefore of no use to sell in Europe. 

This condition of affairs had fully developed by the first of January, 
and there was also a large demand for gold to export, which it was hoped 
might cease as soon as the remittances for interest, etc., were passed. 
This export demand did not cease, however, but became more urgent each 
week, and about $25,000,000 gold was shipped from New York in January. 

There was a consensus of opinion as to the cause for the gold exports. 
The London newspapers, foreign bankers here, and travellers returning 
from abroad, all agreed that there were two principal reasons for it—first, 
the demoralization in our railroad securities, arizing from the bankruptcy 
of many roads, and still more from the bad management in the case of 
Atchison, Reading, and some other companies ; secondly, the neglect and 
refusal of Congress to authorize any bonds distinctly payable in gold, for 
the purpose of maintaining the Government’s gold reserve. 

On January 2, the net gold in the Treasury was $86,244,445, and by 
Saturday, February 2, it had declined to $42,272,287 in default of any 
action by Congress looking to the relief of the Treasury, or any proposal 
for speedy action. President Cleveland had sent his remarkable message 
to Congress on Monday, the 28th, asking for ‘‘ such prompt and effective 
action as will restore confidence in our financial soundness and avert 
business disaster and universal distress among our people.” He recom- 
mended a law authorizing the issue of 3 per cent. gold bonds for the 
purpose of maintaining the gold reserve, and also for retiring the green- 
backs and the Sherman notes of 1890. This message was received with 
great satisfaction in the chief cities of the country, West as well as East, 
and measurably restored confidence. But still the outflow of gold 
continued, nothing had been done in Congress beyond the reporting of 
Mr. Springer’s bill to carry out the President’s suggestions, and by 
February 2, the gold reserve had declined as above stated. This was the 
climax ; the situation had become so threatening that delay was danger- 
ous, and the Administration, without waiting for action by Congress had 
entered into negotiations with leading bankers for a gold loan. It was 
announced in the papers on Friday, February 1, that Messrs. August” 
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Belmont & Co., representing the house of Rothschilds, and J. P. Morgan. 
& Co., of New York, had agreed in some shape to come to the aid of the 
Government, and pay gold for its 4 per cent. bonds, to be ‘issued under 
the law of 1875. Immediately the situation relaxed, rates for foreign. 
exchange declined sharply, and most of the gold engaged for shipment on 
Saturday was withdrawn. The Treasury gold reserve thereafter made a. 
slight gain. 

The Stock Exchange markets were greatly depressed throughout Jan- 
uary, but prices recovered sharply 1 to 2 per cent. after the Morgan- 
Belmont negotiation was announced. The decreased railroad earnings. 
and the wretched condition of industrial enterprises were sufficient causes. 
to produce the low prices when added to the financial apprehension. The 
full range of both stocks and bonds at the New York Stock Exchange 
will be found in the later pages of the MAGAZINE. 

In the market for domestic products, both wheat and cotton made a. 
very low record of prices and the holders were completely discouraged. 
Middling cotton sold at 58, and No. 2 red wheat in elevator at 564. 


Summary of General Statistics for Four Months. 



























































































































































Nov. 1, 1894. Dec. 1, 1894. | Jan. 2, 1895. | Feb. 1, 1895. 
Coin and currency in U.S. (in circulation). .| $1,672, 093,422! $1,637,226,461 $1,626, 68,622| $1,613,657,515- 
Free gold in Treasury of U.S ..........eeese. 61 36 826 24,569 86,244,445 2,361,966- 
Bank clearings in UL: S. cities ( —— month). 4,286,921 759 43 640,827 4,313, 888,620 4,407,154,364 
Bank clearings in Canadian ci (prev. mo.) 89,338,961 85,166,933 80,760,908 88,131,334 
New York City banks—Deposi J 594,295 200 579,805,600 549,291,400 546,965,200 
- rs, Loans and discounts} 499,692,700) 499,460,100} 492,647,000) 490,345,400 
= * * = SUNG cetescscecccesss 3,926,60 6,527,600 73,76( 31,555,500 
m * * * Legal tenders....... 118,512,10 120,652,106 98,831,100 91,937,300: 
* * * * Surplus reserve..... 63,864,90 52,220,800 35,268,85 36,751,500 
Rates for money On Call.......cscccccccscccces “A 1% aes 
Fo Pag th nave paper. er’s short sterli ng .. Vang 4.8734 7 88%) 4.89—4.891%4 
reign Exc aks! ort sterling . ‘ . . . 
wee | England's discount — ———— * 2 « 2 ona 
ce o silver ndon 6 — aa wana 9d 8lé4d 
Sales at N. Y. Stock Exchange (prev. mo.).. 
. Governmeut bondn...........seee0. $ 195,000 159,000 615,500 652,000 
State bonds. sssesesessesvssssesssees | gl 96,453,800] 83,764,000] 81,740,500] 28,263,000 
WO cicddncnbdcsenpcceecsdecsecue (shares) 3,877,503 4,570,766 4,145,887 3,254,987 
Priest of gecarass: of 1907 115 11 113 b 1 111 
. 8. bonds, 80 — ss occiccces 1114— 
0 ot 5° s of 1904 coupon........... 118% 11958 117 .b 1148p 11484 
ss * JJ —— 97 b 97 b 96 
Railroad stocks—Trunk lines :— 
N. Y. Cen. & H. R. R. stock ..........002. ot —* 98 9 9 98 —100 
Penn. R. R. a. — quotation)..... a 5 5034 50 §1 50 - 50 
B. & O. R. Me ME cat acicddcsoecdeessé vbebe 67 69 62 — 6 63 
Delaware & Hudson Canal & R. R. stock} 124 —125% | 12 12 1264%4—12 129 
Delaware, Lack. & West’n. R. R. stock.. iso —160 15 16 16 16 160 
New —— Central R. R. stock.......... * 2 93 —9 8834— 8 J 8914 
Joong ms — ⏑ ——— 154%— 16% 1 1 — 10 
babe . <= — Bonne & Quin R. R. stock.. 71 6 6934 7 3%— 72 
Uhicago, Bur nc 8 1 71354— 
Chicago, Mil. & S R. R. stock... —38 5 59° | 5 5 56 — 5 
Chicago, Rock —— & Pac. R. R. stock 6 61 60 61 6234-—- 

Chicago & Northwestern R. R. stock.... 99 =100 ; 98 9 96354 96 — 97 
linois Central R. R. stock.............+. 90 — 89 90 83 8 
Missouri Pacific R. R. gock. pbushassececen 275— 27 2 — 22 

—— oaebckseka bu} 31 — 31 
A iéniicécduhie inedncccboks 13. 75—16. 50 
J lbs} 7.35— 7.35 
ton! 12.50—13.00 
eked snbu es dub Viswkbexs 2%— vikviewe 
———— 1 
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The United States Treasury continued to lose gold during January, 
owing to the large demand for export and the disposition in some quarters 
to hoard gold in view of the diminishing reserve in the Treasury. On 
January 1, the net gold held by the Treasury was $86,244,645, and on 
January 31, this had been reduced to $48,636,966, according to the daily 
statement of the Treasury for that day, though declining to $44,705,967 
on February 1 and $42,272,287 on February 2. The ‘available cash bal- 
ance including gold reserve,” was on January 31, $153,214,482. The re- 
ceipts from customs were larger in January, owing partly to the more 
active withdrawal of woolen goods from bond in the early part of the 
month, and total customs receipts were $17,361,916, against $11,203,049 in 
December. The internal revenue and miscellaneous receipts showed no 
improvement, and as there were interest payments in January’ amounting 
to $7,213,255, the expenditures of the month exceeded the income by 
$6,681,921, as will be seen by the following table: 


UNITED STATES TREASURY RECEIPTS AND EXPENDITURES. 


















































(Cents omitted.) 
RECEIPTS. EXPENDITURES. 

January. Since 
Source. 1895. Jaly 154 * July 1, 1894. 

OUR cntctiivedsccss $17,361,916 $59,549, 
Internal chai — 9,05 964 wtf 198 746 32,993,119 
Miscellaneous........... 1,407,518 “3 8. 971, "863 188: 3,406 
— J $27,804,399 8187, 103. 857 82,296,860 
21,690,920 

ExcessofExpenditures $6,681,921 $34,246,386 

AA $34,486,321 $221,440,243 


The receipts and expenditures of the Treasury in each month of the 
past two years, and the net gold balance at the close of each month, have 
been as follows: 7 


U. S. Government Receipts and Expenditures and Net Gold in the Treasury at the 
End of Each Month. 
(Three figures for hundreds omitted.) 


1894. 


MONTH. Expen- 


ditures. 





* This balance as reported in the Treasury sheet on the last day of the month. 


The changes in the New York banks during January were largely the 
result of the withdrawals of gold from the Treasury, a part of which was 
of light weight and went into the banks. There was also some gold with- 
drawn from the Treasury for the purpose of holding it in the banks owing 
to the unfavorable outlook. The bank statement of January 5 showed 
$75,867,000 specie and $98,207,000 legal-tenders, together $174,074,000, 
while the surplus reserve was $35,862,050. On the 19th the specie was 
$77,955,300 and legal-tenders $108, 085,500, together $186,040,800, an increase 
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of $11,966,800, of which $9,878,500 was in legal-tenders and $2,088,300 in 
specie. Thesurplus reserve then stood at $45,465,075, a gain of $9,603,025. 
The statement of the 26th showed $81,175,600 specie, a gain of ‘3,220,300 
during the week; the legal-tenders were $104,583,000, a loss of $3,502,500, 
and the surplus reserve was $45,880,450. On February 2, the specie held 
was $81,555,500, while the legal-tenders had fallen to $91,937,000, a decrease 
of over $12,600,000 in the week, owing to the large amount gone into the 
Treasury for the purpose of drawing out gold. There was a steady flow 
of currency from the country, and in the four weeks ending with Feb- 
ruary 1 the net amount so reported as coming into the leading banks 
amounted to over $18,400,000. 

The statements of the New York city banks, as well as Boston and 
Philadelphia, during the month were as follows: 


New York, Boston and Philadelphia Banks. 











































































































































































































































































































BANKS. LOANS. SPECIE. LEGALS. | DEPOSITS. CrRcuLar’N. CLEARINGS. 
NEw YORK 
J $493.390,000 | $75,867,000 | $98,207,000 5552, 8547, 100 $11,405,100 | $563,487,193 
— . Re aR: 489,682,600 | 75,512,700 | 105,130,200 | 555,402,8 .426,500 | 532,017,491 
alge | enn, 32 490,322,900 | 77,955,300 | 108,085,500 | 562,302, ,412,100 | 513,861,063 
— vsnencadicell 490,158,600'| 81,175,600 | 104,583,000 | 559,512,600 ,320,900 | 495,021,039 
NS Mock Sc canes 490,345,400 | 81,555,50( 91.937,300 | 546,965,2 11,371,900 | 579,638,986 
Boston. 
J 173,053,000 | 12,069,00 7,46 168,398,00 6,945,000 98,838,348 
ae SERRA GaSe: 173,177,000 | 12,314,000 7,349, 67,535, 6,934, 89,464,570 
te, CRATER 173,626,000 | 12,422,000 7,456, 167,132,00( 6,929 88,241,116 
— WERE ERE: 173,463.000 | 12,421,000 7,510, 163,447,000 6,923,000 83,471,434 
SSE REECE: 172,273,000 | 12,156,0¢ 5,988,000 | 159,604,000 6.937,000 93,100,08€ 
PHILADELPHIA . — — 
J 110,510,000 32,402,00 113,830,000 5,371,000 73,236,381 
oe RSET ate 110,117,000 32,280, 2,551,000 5,413,000 62,845,336 
— BBs cb vacenoussevs 109,827,000 32, 822,000 112,681,000 5,341,000 66,499,667 
— AAR 109.234.000 ( 111,380,000 5,333, 64,060,923 ; 
J 108,545 ,000 30° 570°000 09,037,000 5,332, 64,684,042 : 








































































































The following table shows the deposits and surplus reserve of the 
New York nenninng House banks on or near the first of each month for 


three years: 
New York City Banks. 
DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 


1894. 1895. 




















MONTH. 


Deposits. —* aod Deposits. — Deposits. ea — 







































































































































































s 8 8 8 8 
————— 55,3 2,400|| 518,524,600) 83,796,650|| 552,847,000) 35,862,050 
NEN Ss ocicisssccbces sue cn 495,475, 6¢ 54.000|| 551,808,400| 111,623,000|| 546,965,200) 36,751,500 
i viskddiadaicceckantoucdvs 4, 3¢ 303,100) 531,741,200) 75,778,900 
J 39,330, st 975 
aabauhdieabeeie cevecod f (835, ) 8, ‘604 ‘ 
r 1,2 ,500|| 572,138, 
————— 72,134,725 
IR gis visavateioeiws 372,640,200] *14,017,800)| 581,556, 69,053,700 
September................... 374,( * 1,567,500|| 585,973,900, 65,820,825 
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* Deficiency. 
Bank clearings in Canada and the United States for each of the past 


six months are shown in the following table : 
Bank Clearings in Canada—Six Months. 


Ava., 1894. | Sept., 1894. | Oot., 1894. | Nov., 1894. | Dxzc., 1894. 

















JAN., 1895. 
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Bank Clearings in United States—Six Months. 


Aua., 1894. | Smpr., 1894. | OcrT.,1894. | Nov., 1894. | Drc., 1894. | JaN., 1895. 








New York......... 
“Philadclphia...... 
Baltim 














320 | THE BANKER’S MAGAZINE. - [Fep., 1895. 


The Credit of the United States Government. 


If any of the Mercantile Agencies should make a report upon the 
United States Government in the same matter of fact business-like way 
that they report upon the condition of a firm or private corporation, the- 
statement would be something like this : ‘‘A Concern of unlimited credit, 
boundless resources, small funded debt, large demand obligations, and. 
very small cash assets.” A sovereign State is certainly different in many 
respects from an ordinary business establishment, a firm, a bank, or a. 
trust company. The State can not be sued by its citizens, and its debts 
therefore become debts of honor, not subject to collection by an action at. 
law. But in the long run, in the course of many years’ dealing with the 
public at home and abroad, nations come to have a certain status of 
credit, a certain rating with the bankers and investors of the world, 
which is based almost as much on the sentiment of honor prevailing 
among them as it is upon their material resources and the capacity to- 
meet their obligations. 

The credit of the United States has been of the very highest, and. 
during the past few years our Government has been trading upon the 
strength of this credit in the face of diminishing revenue and a dwin- 
dling gold reserve. The standing of the United States as a borrower of 
money was established on the highest plane among the nations of the 
world by the faithful payment of its great war debt in gold, although the 
bonds had many of them been sold for currency and brought much less. 
than their face value in coin. This fulfilment of an honorable obligation 
sent up the prices of United States Government bonds, so that the old. 
debt was rapidly replaced with new bonds bearing a lower rate of inte- 
rest, and our citizens had the satisfaction of seeing the bonds of their 
Government ruling at prices which matched those of the most favored. 
nation of the world—even the famous consols of Great Britain. It is cer-- 
tainly owing to this confidence in the honor of the United States as a. 
borrower (and this honor means the payment of its creditors in coin of 
the higher value when one of two kinds of coin has depreciated) that-. 
during the past two years our credit has been fully maintained, and 
there has been no loss of confidence in the security of the bonds of the 
United States Government, nor in its firm determination to meet all its 
obligations in the best money known to the markets of the world, that- 
is, in gold. It was this confidence that sustained the general credit, in 
spite of a deficiency in revenue amounting to $70,000,000 in the fiscal 
year ending June 30, 1894, and in spite of a shrinking in its gold reserve 
to $52,189,500 in August last, being the only cash resources to sustain 
about $1,100,000,000 of silver and paper currency. It is doubtful whether 
any other nation in the world could have trimmed so close to the wind in 
cash resources, not excepting Great Britain herself, without having the 
prices of her securities seriously affected. 

It was still relying upon this high credit of the Government, which 
had become historic and proverbial with our people, that the syndicate: 
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of bankers again came forward in November last, before Congress had. 
met, and subscribed in gold for $50,000,000 of Government bonds, which. 
by their terms were only payable, principal and interest, in ‘‘coin.” 
Would any of these bankers, any bank, savings bank, trust company, 
or private investor, have touched these bonds of the United States and 
paid gold for them at a high price, which made them yield only 3 per 
cent. per annum, if he had thought for a moment that the Government 
would pay either principal or interest of those bonds in depreciated silver 
dollars? The obligation to pay gold has never been clearer than on the 
$100,000,000 bonds put out during the emergency year 1894, for which 
gold was demanded from the purchasers. 

But finally the credit of the Government was overstrained. It was 
possible, in a time of need, while the National Legislature.was not in 
session, for bankers to take once more the Government’s ‘‘ coin” bonds 
at a high premium, but subsequent events have shown that it was by a. 
stretch of business loyalty, and there was already existing an under- 
current of sentiment that the time had come for the Government to de- 
clare itself plainly, and in order to accumulate gold and keep up its 
gold reserve to issue its obligations distinctly payable in gold. What. 
could be more entirely reasonable or more in keeping with the ordinary 
business transactions between man and man all the world over? The 
sequel is too well known; the gold ran out of the Treasury into the 
hands of exporters, into banks, and into private hoards, until, on January 
28th, President Cleveland sent to Congress his notable message calling 
for the authorization to issue 3 per cent. gold bonds to lift the country 
out of its financial difficulties, to retire its troublesome demand notes, 
and once for all to re-establish its gold reserve on a sure basis. 

Throughout the recent troubles it has been most gratifying to observe 
the confidence expressed in the credit and resources of the United States 
in most of the London newspapers. There is, of course, not the slightest. 
doubt of the ability of this country to raise all necessary revenue to 
pay the interest and principal of its bonds, and hence there is unlimited 
confidence on that score. Then the whole question of negotiating bonds. 
at alow rate of interest in the markets of the world is reduced to the 
single point of promising to pay in gold. The London papers have 
declared repeatedly that a 3 per cent. bond of the United States, payable 
by its terms in gold, would be eagerly sought in that market to almost 
any amount. There is a supply of money in Europe seeking investment 
that is quite unprecedented. British consols have risen to figures far above 
the normal range, and the January reports quoted the 2} per cents. at 
105 11-16, against 98 15-16 in 1894, and 98 5-16in 1893. There has never been 
a period when investors were more anxious to get a safe security, even at 
a very low rate of interest. 

The revenue of the Government will apparently be sufficient to meet. 
its future requirements. It is perfectly well known that the immense 
importations of sugar in the summer of 1894, while Congress held the 
tariff bill under debate, defeated in large measure one of the chief pur- 
poses of that bill, which was to raise immediate revenue from the sugar 
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duty. The importations have since been very small, but consumption of 
sugar has gone on, and with the coming spring months the receipts of 
raw sugar must again be large, and the revenue from the duty will swell 
the Treasury receipts considerably. Then the income tax, which is now 
in effect, only begins to bring in money after July 1, 1895, and a perfectly 
fair and rational view of the situation leads to the conclusion that during 
the next fiscal year, 1895-96, the revenue of the Government will be fully 
adequate for its expenditures, with a clear surplus of some millions of 
dollars. It is certainly not desirable to have a very large surplus revenue 
in the light of former experience. Congress and the people became 
demoralized by the surplus between 1880 and 1889, and under the stimulus 
of that exhilaration was passed the famous pension law which ran the 
pension payments up to $159,000,000 in the fiscal year 1892-93, only to be 
reduced to $141,000,000 in 1893-94 by the utmost care and vigilance of the _ 
new commissioner. For a country that is paying out such an amount 
for pensions, it seems a small thing to pay $15,000,000 a year as inter- 
est on bonds which would be issued in large part to take up notes (green- 
backs) forced upon its willing people as a non-interest bearing debt during 
their late struggle for the preservation of the Government. But the 
argument goes far beyond the point of merely taking up the old legal 
tender notes; the bonds are for the purpose of re-establishing business 
soundness and restoring confidence in commercial and moneyed transac- 
tions throughout the United States. What can be done to reduce the 
rates of interest in Texas, in Colorado, in Montana, in Dakota, in Missouri, 
in Mississippi, in Alabama, and in every State more or less remote from 
the money centers? Primarily, confidence in the future must be restored 
among the money lenders of this country and Europe. It is worse than 
useless to abuse the “‘ gold-bugs” of the world and the next moment turn 
around and ask them to lend their money on commercial paper or in 
mining or other industrial enterprises, without any assurance that they 
will be protected in getting back their funds in the same class of money 
which they originally invested. 

Pursuing further the analogy suggested in the begining of this article, 
and regarding our Government in the light of a great Business Corporation, 
what have the People, who are the real stockholders in the concern, a 
right to expect from their President and Congress, who are the managers 
in charge? Most assuredly there is no plainer or higher duty than to 
protect the credit of the Government by providing for its necessary 
expenditures, and still more by maintaining the gold reserve for the pay- 
ment of its demand notes according to the policy which has been repeat- 
edly declared by Congress and accepted by the people of the country as a 
basis for their whole business transactions ever since the resumption act 
of 1875. The President of the United States has clearly presented to 
Congress the facts of the situation under the present emergency, and has 
called on them for the necessary legislation to authorize the issue of gold 
bonds for the purpose of obtaining gold, a very simple business proposition. 
If Congress refuses to pass the necessary laws and thus thwarts the declared 
will of the People, and endeavors to overturn the established policy of 
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the country, under which all its affairs have been conducted for the past 
sixteen years, it may be confidently asserted that such opposition will be 
short-lived. The business men of the United States will never consent to see 
the credit and standing of the country destroyed by such misrepresentation. 

It sometimes happens in a bank, railroad company, or other corpora- 
tion, that certain directors, elected for a year or term of years, will refuse 
to carry out the expressed will of the stockholders, or through lack of 
loyalty to the concern, or from conflicting private interests, or radical. 
difference of views, will deliberately permit the credit and standing of 
the corporation to be injured. But what is thought of such men, and what 
is the result of their action? The end of their business career is sure, 
and although they may temporarily succeed in damaging the good name 
and standing of the company, it will, if perfectly sound, pull through 
in safety, and by the help of strong and influential stockholders regain | 
its position and hold again the complete confidence of the community. 

Our political history during the past six years has been inseparably 
intertwined and mixed up with financial legislation. It was pointed out 
in the December MaGazineE that any wavering in financial integrity by 
either party was likely to be fatal to its interests, and the following lan- 
guage was then used: ‘‘ Speaking in a thoroughly non-partisan spirit is 
it not possible to draw the satisfactory conclusion from the elections of 
1892 and 1894, that whichever party in power is faithless to its duty in not 
providing for the wants of the Treasury, or in loading it up with present 
or future burdens, or is indifferent in any way to its obligations, by not 
maintaining the complete soundness and high standing of the credit of 
the United States Government, is likely to be doomed to defeat by the 
people in the next following election?” Even a party newspaper so 
prominent as the Louisville Courier-Journal recently said of the proposed 
banking systems: ‘‘ The way for either party now to gain the approbation 
of the people is not in proving that the other party founded a bad financial 
system, but in going to work and founding a good one. If neither party 
will do this both will be dismissed with the righteous condemnation, ‘a 
plague o’ both your houses.’ ” 





Production of Gold and Silver. 


There was much comment during the year 1894 on the fact that gold 
production was increasing. The Financial Chronicle, in its annual article, 
gives the following statement : 


















































GOLD. 
United Other 
Australia. States. Russia. Africa. ‘* Countries. Total. 
Ounces. Ounces. Ounces. Ounces. Ounces Ounces. 
5 BT 1,257,670 1.693.125 OO BOR. 35% 2 dadieseas ee 71,342 5,04: 

WOE i isch docnee 1.290, 202 1,596,375 971,656 28,754 1,174,503 5,061,490 
RE — 34 ( 2 1,604,841 1,030,151 240,266 956,363 5,175,623 
D— 540,607 1,587,000 Kul 076 366,023 963,539 5,611,245 
TO isk dd vo kash cGanchase 60 cakes ,453,172 1,588,880 1,134,590 479, 302 1,055,507 6,711,451 
Total, 5 years, 1886-00...... 6,885,653 8,070,221 5,212,699 1,114,345 5,321,254 26,604,172 
SUE © hice cnud bebcscnewess danauas 1,518,690 1,604,840 1,168,764 727,912 1,266,029 6,286,235 
pe ee Por re ig eee eas 1,638,238 1,597,098 — 53*2 1,150,519 1,456,158 7,041,822 
BID § vc Go dbkc ba dg kb kote anions 1,711,892 1 739, 323 1,279.7 1,381,128 1,550,000 7,662,077 
MDOP EC STOR SE (Estimated). 1,883,240 2 080,129 1 1354,085 1,837,773 1,665,000 8,820,227 


Thus the product in 1894 stated in dollars is $182,330,010, and in sterl-. - 
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ing £37,466,569, against $158,388,923 and £32,546,971 in 1893, and $145,- 


567,136 and £29,912, 251 in 1892. 


SILVER. — 
All other Total 
Mexico. . Countries. bee sc 


neces. Ounces. 
27,637,342 963 27,379,873 eter 
28,017,287  3,184,9: ,653, 243,356 
28,262,071 6,48 ; 173, is’ "239, 605 
32,979,770 9 5 22° 089, 141 


33,623,049 197350: 4 3 32.627.692 26,233,757 


Total, 5 years, 1886-90.. 230,980,000 150,519,519 31,148, 106 144 904,121 557,551, ae 103,863,441 
000 35,719, 237 10,000, ¢ 916,175 : 2 25,900,276 
500,0¢ 39,5¢ 13,4: , —336. 75 9: zꝛt 25,370,513 
1,000 44,370, 717 20,5 97 36,298,028 70,242 23,923,700 

3 ¥,000 149,100,0( 17,977,422 


imated) . 43, x 0 
Based on the average — of * ee bullion —8 — — ae 
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How Much has the Country Lost by the Low Prices of 
Farm Products? 


In speaking of prices, a gentleman remarked a few days since, ‘‘I pay 
now just the same for a five-rib roast of beef that I do for a barrel of 
fiour.” His statement was substantially correct, as 20 lbs. of choice beef 
are selling for about the same price as a barrel of the best family flour. 
The incident is only important as serving to point out and accentuate the 
fact that provisions have held their prices fairly well, while many products 
of the farm, such as wheat, cotton and wool, have declined very heavily. 
It is partly owing to this condition of affairs, too, that on the exports of 
1894 the United States gained $20,000,000 over 1893 on cattle and pro- 
visions, and lost $61,000,000 on breadstuffs. 

If we take the same authority which has been accepted in previous 
years, the United States Agricultural Bureau, for the crop estimates of 
1894, we find that if the three great crops of wheat, corn, and cotton 
could have been laid down in New York on the first of January, 1895, 
their aggregate value would have been $1,178,256,938, against a valua- 
tion of $1,253,187,716 for the crops of 1893, and $1,544,749,724 for the 
crops of 1892. This is, of course, an arbitrary standard; but it is proba- 
ble that the New York price is, upon the whole, as good a standard by 
which to judge of the relative value of the year’s crops as any other 
that can be adopted. 

The following table shows the relative values of the last three years’ 
crops at the New York prices on January 1 of each year: 


ESTIMATE OF CROP VALUES IN NEW YORK ON JAN. 2, 1893, 1894 AND 1895. 
(Three ciphers (000) omitted in the crop yield.) 


OF OF 
alue of Crop. 
$ 
278,461,786 


624,556, '576 
275,238,576 


The outside estimates of the actual yield of wheat and corn in 1894 
differ widely from those of the Agricultural Bureau, and a careful con- 
sideration of the several authorities and the results arrived at from their 


figures are given below. 
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The acute depression from which our American farmers and planters 
are suffering is sufficiently evidenced by the unprecedentedly low prices 
ruling for such staples as wheat and cotton. But while the fact of 
the depression is admitted, no very exact idea of its extent can be obtained 
‘without a careful comparison of the yields of the current year witha 
normal year’s returns. 

First, as to prices: The following table, compiled from the reports of 
the Statistical Bureau of the Department of Agriculture, will give a record 
of the average prices for various staples received on farms and plantations 


since 1888, compiled from the rates ruling on or about December ist of the — 


respective years: . 


PRICES OF PRODUCTS ON FARMS AND PLANTATIONS ON OR ABOUT DECEMBER 1. 


1888. 1889. 1890. 1891. 1892. 1893. 1894. 
Cents Cents. Cents. Cents. Cents. Ce 


Cents nts. 
“Wheat, bushel...............00.: 92.6 69.8 83.8 83.9 62.4 §2.1 49.8 
R Bis, SOUR conus wer ehes eee 69.1 45.7 62.9 77.4 54.8 41.8 50.5 
Oats, Dushel..........cccessssees 27.8 22.9 42.4 31.5 31.7 28.8 32.9 
Barley, bushel..........0.sesees. 59.6 42.7 64.8 54.0 47.2 40.6 44.3 
Oorn, TH i 600d cccsdccctdnence Me 28.3 50.6 40.6 39.4 . 36.5 45.6 
Cotton, POUNA......ccccccccrvece 8.5 8.6 8.6 7.3 8.4 6.9 4.9 





The corn price, 45.6 cents per bushel, is 6.3 cents higher than the aver- 


age price for the decade 1880-89, and is 4 cents higher than the average 
of the last four years. 

The wheat price, 49.8 cents, is the lowest for twenty-five years, and is 
33.9 cents lower than the average for the decade 1880~’89, and 22.1 cents 
less than the average for the last four years. 

The price of cotton, it will be noticed, is at its very minimum. Dis- 
carding for the moment all other elements which enter into the problem— 
such as the total yield of the crop or the comparative cost of production, 
and comparing the prices for 1894 with those for 1892 (inasmuch as 1893 
was also a year of unusual depression), it appears that, with the exception 
of corn and oats, prices have declined 20, 30, and even 40 per cent. 

Turning from prices to the relative size of the crops for this year and 
other years, we obtain another necessary factor in the problem, inasmuch 
as it is evident that low prices may be offset by large crops, and conversely 
high prices may be counterbalanced by small crops. The Liverpool Corn 
‘Trade News, in a table recently published, makes the wheat crop in the 
United States for the past three years as follows: 1892, 580,000,000 bushels; 
1893, 475,000,000 bushels; 1894, 520,000,000 bushels. 

That startling variations exist in various estimates of the wheat crop 
of 1894 we are well aware. The United States Government’s last estimate 
is 460,000,000 bushels; but, in view of the fact that this is thirty millions in 


excess of the Government’s preliminary estimate, and that the United 


States official estimate for last year’s crop is believed to have been widely 
erroneous, we may discard these figures in favor of some of the trade 
estimates, which run as follows: Mr. W. M. Grosvenor, 530,000,000; Liv- 
erpool Corn Trade News, 520,000,000; Cincinnati Price Current, 515,000,000; 
Statistician Thoman, 503,000,000. 

Assuming the estimates of the Corn Trade- News for 1892 and 1893, 
and the conservative figures of Mr. Thoman for 1894, further assuming all 
‘wheat of a uniform grade, and all sold on farms about December 1st at 
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the prices quoted in the Government’s farm price-list, we have the 


following: 
ollowing ae 


Crop ( 


( 








,000, : 
03,000,0( .8c. 250,494,000 


This would indicate that, while the aggregate money yield from wheat- 
for 1894 is approximately equal to that for 1893, the loss in money, com- 
pared with 1892, is over one hundred millions of dollars; or, more exactly, 
the loss on the 1894 crop, as compared with that of 1892, is $111,426,000. 
Assuming the United States official estimate of the 1894 wheat crop, 
namely, $225,900,000, the loss, as reckoned on this comparative basis, 
would be $136,020,000. 

Next comes the cotton crop, whose yield i in bales is enormous. The 
Financial Chronicle gives the subjoined table, indicating the cotton 


movement from September Ist, 1894, to January Ist, 1895: 


1891. 2. 1893. 1894. 

826,932 ,552 511,273 54,191 
,026,205 ‘ 67 1,637, 1555 1,227 
:927,880 ,066 1, 704, 608 ,180,010 
622,475 1,290,705 i, 61 3, ,603 ,951,570 


6,403,492 4,745,390 5,467,039 86,998 
2,635,215 1,971,752 2,060,172 


9,038,707 6,717,142 7,527,211 
From this table it appears that in 1891 70.8 per cent. of the total crop 
had appeared by January Ist following; in 1892, 70.6 per cent.; in 1893, 
72.6 per cent. Assuming that the favorable weather this last year has 
brought 72 per cent. of the crop to market, the total yield for the crop 
year 1894-5 would be 9,565,275 bales. Taking the average weight per bale 
as given in the Chronicle, and combining with it the Government’s farm 


prices, we have the — aggregates: 


No. bales Av. wt. per bale. Total lbs. Price per lb. value. 
ree 8 Ibs. 3,367,840,656 8.4c. 3,615 
11 497 .66 lis. 3,745, 991 826 6.9c. 261,844,828 

9, 565, '275 (est.) 505.93 lbs. 4.9c. (237,128, 


The shrinkage estimated on this — foots up nearly 25 millions of 
dollars as compared with last crop year’s returns, and over 45 millions of 
dollars when com pared with the yield of 1892, although the planters have 
had all the expense of cultivating and picking the largest crop on record. 

As a partial offset to these losses there appears to be a gain in the item 
of corn, where the high price per bushel would seem to net an aggregate 
sum in excess of that obtained for the crop of 1893. The following table 
is made on the basis of Mr. Thoman’s estimate of the 1894 corn crop and 
the United States official estimates for 1892 and 1893, and combines with 
them the Government’s farm prices: 



















































































Farm prices Total 
vor sh. (Dec. 48 per bush. value. 
64,000 $6416 816 
96,131 36. 1 591,116,087 
,943,000 45.6c. 682,606,008 
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If the Government’s doubtful figures for the crop of 1894 be taken (viz., 1,212,770,000 bushels), the 
farm value is only $554,719,000. 


The excess in the total market value of the last year’s crop over that — 
of the previous year appears, according to Mr. Thoman’s figures, to mount 
up to over 80 millions of dollars; or, compared with the yield of two years 
ago, to over 40 millions of dollars. The Government figures would 
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turn these estimated gains into losses of 45 million and 87 million dollars 
respectively. It is worthy of remark, however, that the probable total 
gain on this item has been very unevenly distributed among the various 
agricultural sections. In the South the corn crop has been heavier than 
in 1893, and has partially offset the loss on cotton; while in some sections 
of the West, especially Nebraska and Kansas, the corn crop has been an 
almost total failure, with little compensation from other crops. If thes® 
three crops be taken for the last three years, we get the following totals 
(all estimated) at farm prices: 








Year. Wheat. Cotton. Corn. — Total value. 
BE i i iW tenn Oak vba Keen $361.9 $282. > $641.6 $1,28 6,300,000 
MN Sis od wiea'd 66K 064 duRK oe NUcnabedeed 247.4 261.8 §91.1 see! 1, C 

BO 8 ho 05.50 hake Kade eke Caetacwes 250.4 237.1 682.6 1,17 0, 3388 








From this calculation it would appear that these three crops for 1894 
would net, more than the same crops last year, but fall short of the normal 
yield of two years ago by over 100 millions. The uneven distribution of 
the loss to which we have referred must be taken into account to correct 
any hasty judgment of the past year’s conditions compared with those of 


1893. It is also to be remembered that corn is a crop consumed largely at. 


home on the farm and plantation, and it does not bring in cash to the 
grower as wheat and cotton do. : 

Another point of view, from which we may gauge the diminished 
money returns received by our farmers and planters for the past year’s 
crops, is furnished by an examination of our exports and export valuations. 
The Secretary of the Department of Agriculture, in his recent report, 
stated that 72.28 per cent. of our exports for the fiscal year 1893-4 (ending 
June 30) were agricultural products. The serious decline in the world’s 
prices for these staples has greatly lessened the export value of our agri- 
cultural output. 

The following tables, compiled for this article from: the Bulletin of 
the Bureau of Statistics, issued in January, will illustrate the falling off 
in the sums realized for certain typical American exports for the last two 



























































years: 

LIVE STOCK AND PROVISION EXPORTS, CALENDAR YEARS 1893 AND 1894. 

- Quantiti i — Values. * 
1893. 1894. 1893. 
Catlag WURDE oo ons Fi icicdavecccevces 242,713 390,391 $22,499,788 $36,781,731 
Hogs, number..... Bae EC ean Be So 946 1,919 14,193 
Beef, canned, 1bS...........ccseeseeees 63,340,252 58,787,272 5,152,685 
Beef, JJ 172,785,444 204,042,746 ‘388, 
Beet, GAGE TBO. coccccisicscccddecsces 53,904,454 64,456,731 '652,2 
yee, UN iS NRE SR RS Sy 61,329,175 33,661,435 760, 
Pai WORE cds Lids sadivvcaecsckeeenks .. 347,498,669 439,012,690 37,585,479 
Wnt TO es Se eee 81,420,224 95,078,552 10,147,345 
DN TN oie sccdecdus dake capekait 50,099,239: 63,164,725 4,664.91 
RS IS STR IGRI SRP Ie: 338,132,964 471,811,107 38,801,845 

Tame it SSE TARE ERNE BIE RI es 6,837,289 9.933,51 1,699,527 
J 67,925,712 67,475,244 6,516,311 
Olen, either, TUG... cccicsevicccdagesea 3,520,457 5,233,092 3 81,400 

JJ 114,986,162 112,910,170 10,678,609 

er ee ey bagi ae ee $155,228,215 $175,425,118 


Thus the increase in the export valuations of live-stock and provisions 
in 1894, as compared with those of the preceding calendar year, was over 
twenty millions, while in the case of breadstuffs, as seen in the table 
below, the decrease is over sixty millions for the year, and over forty 
millions of this in the last six months. The export returns for the first 
six months of 1894 refer almost entirely to"products of the crop year 1893, 
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so that there is reason to believe that on the export crops of the current 
year, 1894-5, the loss will be greater than in the year preceding. The 
following table, compiled for the BANKER’s MAGazInE from the Bulletin of 
the Statistical Bureau, is very comprehensive, in showing both the quantity 
and the value of breadstuffs exports in the calendar years 1893 and 1894, 


as also in the last half of those years respectively : 


BREADSTUFFS EXPORTS FROM THE UNITED STATES. 
—— Six Monta es 


1894 
15 740,246 — 7.899.055. 
$57,892,044 $37'695.210 $27,492'135 
72,256,221 58,010,197 41'442'638. 
"490,934 "747 $23, 086,890 
40,210,348 29'128.817 4025 
$18,643,769 "902.870 93° 18847 
581.973 "519 292 '684 
$211.343 "890.593 $103,168 
2,212,278 3.611.110 1,077, 33 
$1.043,515 $1,706,557 $557,913 










































































Total value of Breadstuffs, including 
Rye, Corn Meal, and Oat Meal $182,939,962 $121,297,292 $95,625,468 $54,938,507 


Thus the decrease in the export valuation of breadstuffs for the last 
six months amounts to over $40,000,000 when compared with the export 
valuation of breadstuffs for the same period last year. 

The cotton exports for the first four months of the cotton crop year 
1894-5, as given by the Bureau, are as follows: 

--Four Months ending * 31.2 
1893. 1894. 
2,862, 675 3,615,680 

1 424, 402, 685 a 835, 386 220 

$114,159,702 $106,319,843 

The decrease in value is almost eight millions of dollars, though 
exports have increased in quantity by over three-quarters of a million 
balés. 

Lastly, if we take the export statistics of petroleum, we shall find 
less evidence of the tendency of the export valuations of the products. 
of our industries to shrink. The Bulletin figures are as follows: 


PETROLEUM EXPORT, QUANTITIES, AND VALUATIONS. 
TWELVE MONTHS ENDING DECEMBER 31. 

1893. 1894. 1893. 

.609,343 114,268,611 $3,925,886 

16,249,389 .967 993,404 

3" 17 726,726,687 31,282,860 

754 28 4,887,559 


* +] , 


331 59,766 28,105 
871,757,017 894,862,159 $41,117,814 $40,469,088 
Any complete consideration of this problem would have to include, 
among other things, an estimate of changes in the cost of producing 
these staples. There seems good evidence of decreased cost in a number 
of instances—as regards wheat, for example. But it is doubtful whether 
the abnormally low prices of the last two years can be due mainly to this 
cause. It is certain that the fall in prices of wheat have been largely 
influenced by the competition of Argentina and other foreign countries. 
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The World’s Wool Situation. 


The extraordinary fall in the value of the great staples of agriculture 
which creates so much comment and concern, has been more striking in 
wool than in‘either cotton or wheat, but for obvious reasons it has not 






















THE WORLD'S WOOL SITUATION. 


attracted so large a share of the public attention. Wool isa product about 
the price of which only the producer, the dealer, and the direct consumer, 
that is, the manufacturer, greatly concern themselves. It is not a uni- 
versal barometer of trade conditions in the sense that wheat and cotton 
are. It is not acommodity largely dealt in for speculative purposes, sales 
for future delivery being unknown. The peculiar quality of the fiber, the 
hundreds of different varieties, the constantly varying condition of each 
great clip, as to shrinkage, etc., and the different forms in which it reaches 
the market, render it practically impossible to reduce the world’s 
wool product to standards of value which permit of buying and selling 
under any other conditions than those of actual test and inspection. 

Nevertheless the value of woolis affected, in like degree with the other 
commodities named, by the general currents and conditions of trade. It 
has also been affected in recent years by certain other conditions, peculiar 
to itself,.extraordinary in their character, and of the utmost importance 
to the public at large. The wool trade of the world has grown so 
rapidly during the last quarter century, that it has become a most im- 
portant.element in the general trade situation. The value of the world’s 
wool clip.is easily $250,000,000 in first hands; any status which seriously 
and permanently influences that value cannot safely be ignored. 

It is possible to represent the decline in the value of wool in exact 
figures. It has been a widely fluctuating variation, refusing agreement 
with any rule or law, but not greatly out of harmony with the fluctua- 
tions in other staples. In 1860 the average value per bale of the Austra- 
lasian and Cape wool sold in the London market was of 25? pounds ster- 
ling, according to the very trustworthy statistics of Helmuth Schwartze 
& Co., of that city. After three years of decline, to 22? pounds sterling 
in 1863, it rose to 24¢ in 1864, fell to 244 pounds sterling in 1866, dropped 
suddenly to 20? pounds sterling in 1867, and kept declining until 1870, when 
under the effects of the Franco-Prussian war, it began to rise, reach- 
ing an average of 264 pounds sterling in 1872, which is the high-water 
figure of a half century. From that year there ensued a gradual decline, 
which reached 164 pounds sterling in 1879, followed by a sharp rise to 204 
pounds sterling in 1880, the year of abnormal values in all lines of produce 
and products. From the latter year the decline has continued with 
little variation, until it reached 114 pounds sterling in 1894. The table 
from which these figures are taken is so instructive, as showing both the 
increase in the supply of wool, and the shrinkage in its value, that I will 
reproduce a portion of it here: 


IMPORTATION OF COLONIAL WOOL INTO EUROPE AND AMERICA FROM 1860 TO 1894s 
WITH APPROXIMATE AVERAGE VALUE PER BALE. 
Average 


Total 
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We see that 1,695,000 bales of colonial wool had a value £1,524,000 
greater in 1889, than 2,152,000 bales had in 1894, showing a decline in the 
gross value equal to 5:8 per cent., and of 25.8 per cent. in the Value per 
bale. 

To descend to particular grades of wool, Port Philip fleece wool, 
which brought an average price of 214d. in the London market in 1880, 
had anaverage value of 16d. in 1890, 143d. in 1891, 13¢d. in 1892. 123d. in 1893, 
and 11#d. in 1894, showing a decline in value in the fourteen years of 45.3 
per,;cent. One more illustration will be sufficient to emphasize this extra- 
ordinary readjustment of values. We take it from American experience, 
as showing how fiscal legislation, that is, the removal of a tariff duty on 
wool, has accentuated the decline in the value of the domestic product. 
Ohio washed fleece clothing wool is commonly taken as the standard for 
measuring the relative prices of American wools. We present below a 
table showing the market price of the three grades of this wool at each of 
the four quarters of the two years 1880 and 1894: 

PRICES OF OHIO WOOL. 
J ANUARY. APRIL. J ULY. OCTOBER. 
Year. Fine. Medium. Coarse. Fine. Medium. Coarse. Fine. Medium. Coarse. Fine. Medium. Coarse. 
Cts. Cts. Cts. Cts. -Cts, Cts. Cts. Cts. Cts, Cts. Cts, Cte. 
BGO cccosssie 50 55 48 55 60 52 46 48 42 46 48 42 
BEG tssice 23 24 21 21 23 20 20 21 18 19 21 19 

Here we have a decline equal to an average of 50 per cent., taking 
the two years by and large. The American market has always shown a 
close sympathy with the world’s wool market, rising and falling in im- 
mediate response to the trade conditions across the water, notwithstand- 
ing;the fact that a protective duty of eleven cents a pound has kept the 
American price nearly, if not quite, as far above the foreign price of 
corresponding grades of wool as the amount of the duty. The domestic 
price thas therefore suffered a double reduction, the reduction by the 
amount of the duty, and the additional fall to meet the general decline in 
the price of wool. The expectation which many entertained that the 
necessary effect of free wool in the United States would be to raise foreign 
prices, in response to an increased American demand, has utterly failed 
ofjrealization. This fact is not without significance, as a clew to the 
market trend of the future, although it is easy to exaggerate its bearing. — 
If this fiscal change had taken place at a time when both American and 

foreign mills were fully employed, some rise in foreign prices might have 
occurred. But it happened at a time when the supply of domestic wool 
was far in excess of the demands of the domestic manufacturers. Con- 
sequently their purchases have cut no greater figure than usual in the 
London markets, where the pressure of an over-supply of raw material 
has hung like an ominous cloud over a demoralized and disheartened 
trade. 

Having established the exact measure of the decline in the value of 
wool, it is well to look somewhat closely at the causes of this decline, for 
the character and extent of these causes must be the basis of an opinion 
as to the future of wool in the world’s economy. Beyond question the 
world is face to face with an over-supply of this raw material. The pro- 
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duction of wool has been increasing far faster than the normal increase 
of demand for the products of wool. This increase is one of the most 
interesting industrial phenomena of the times. It is matched by the de- 
velopment of no other great staple commodity. 

According to the estimates of the London Board of Trade, the visible 
supply of wool, by which is meant the wool which reaches the markets, 
has grown from 955,000,000 pounds in 1860, to 2,456,773,000 pounds in 
1891. My own estimates place the world’s clip of 1894 at 2,544,000,000 
pounds, which is an increase of 166 per cent. in thirty-five years. This 
increase is altogether out of keeping with the increase in population and 
the increased purchasing power of the population. Looking only at the 
increase in the fine wool supply, we find the figures more startling still. 
The latter has nearly doubled since 1880, as is shown by thé following 
table, giving the clip of the four principal fine wool countries from 
1860: 

TABLE SHOWING THE INCREASE IN THE CLIP OF THE FOUR PRINCIPAL FINE WOOL 











































































































































































































COUNTRIES. 

1860. 70. 880. — 1894. 

United States... D, 00, 00 163,000, 00 26 0 , ) 3.000, ) 307,000, 325,000, 
Australasia......... 60,000,000 175,000,000 308,000,000 450,000,000 550,000.0 581,000, 
Cape of Good Hips 26,000,006 43,000, 60,000,¢ 70, 128,681,600 122;000,( 
River Plate 3,000,000 197,000,¢ 256,000,00( 360,000,00¢ 376.700,0¢ 443,000. 

Total four coun- 
WOOD sein cnccgs 189,000.000 578,000,000 888,000,000 1,176,000,000 1,362,381,600 1,471,000,000 


The striking thing about the statistics is the fact that production goes 
on increasing, notwithstanding the steady fallin price. The supply from 
the Colonies and the River Plate States for the three years, 1888-90, was, 
on an average, about two million bales. In the four years since elapsing, 
the annual average has been about two and one-half million bales, or 25 
per cent.more, which is in contrast with an arrested and even retrograde 
consumption during the entire four years. 

The above table shows that the increased wool supply comes almost 
wholly from the three countries of the southern hemisphere which have © 
entered upon wool growing as a special industry within the last half cen- 
tury, and have developed it with marvellous rapidity and in accordance 
with the modern ranche methods of wool growing, accompanied by econo- 
mies in the care of sheep and the preparation of wool for the market, which 
have greatly reduced the actual cost of production. Australia is the ideal 
wool-growing country, particularly New South Wales, with a climate 
neither too hot nor too cold, and one which seems to exert a peculiar influ- 
ence upon the fleece and fiber of merino wool, improving it in every par- 
ticular, and notably in the softness and elasticity of the fleece. There has 
been much speculation as to the limits of this increase in Australia, which 
has gone on'doubling on itself every ten years. In some quarters it has 
been contended that the maximum of production is already practically 
reached. Nevertheless, the annual supply goes on increasing, and the 
Australian sheep growers show no disposition to be driven by the decline 
in prices away from an industry so admirably suited to their country. 
The best eviderice attainable justifies the statement that even at present 
prices wool-growing can still be carried on at a profit in that country; and 
if this is so, it seems certain that the Australian supply will continue to 
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increase, not so rapidly as in the past, but fast enough to keep abreast 
with any increase in the demand. Back in 1890 the Bradford Observer 
declared that the Colonies had ‘‘an illimitable capacity for maintaining 
their ratio of increase,” and nothing has since occurred to disturb that 
statement. Has 

The same doubts have been expressed as to the ability of South 
America to keep up her pace of increase in wool production. They are 
not shared by those most thoroughly familiar with the situation there. I 
have been much impressed with the careful judgment of Mr. Herbert 
Gibson, of Buenos Ayres, himself an Argentina sheep breeder, as well as 
a student, and the descendant of one of the pioneers of the industry in 
that country who shared in the severest of its earlier vicissitudes. In his 
‘* History and Present State of the Sheep-Breeding Industry in the Argen- 
tine Republic,” published in 1893, Mr. Gibson calls attention to the fact 
that this industry, though started at such an early date, can only be said 
to have sprung into life since 1866. .‘‘Checked for nearly three-quarters 
of a century by war and misgovernment, it has been retarded from taking 
the proportions it may reasonably be expected to assume. But its star is 
now fairly in the ascendant. From 1856 to 1886 the stock of sheep has 
bounded from 16,000,000 to over 90,000,000, surpassing that of Australia, 
which at the latter date only reached 84,000,000.” Itis true that the most 
recent sheep census, that of 1891, shows but 78,000,000 sheep in the repub- 
lic; but it is clear that the decline has been checked, and the development 
is again under way. ‘‘Since 1886,” continues Mr. Gibson, ‘‘ the improve- 
ment in the general stock is great, and the return fer 1891 shows an average 
of four pounds of fleece per head, as compared with less than three pounds 
in 1886, in great part due to the foothold agriculture has gained in the 
Argentine. But the eventual result of this agricultural departure will be 
an increase in the stock of the country, as farmers will find it more con- 
venient to feed off their produce on live stock grown on the farm or 
bought for fattening purposes, rather than sell their crops in the market. 
Of the 78,000,000 sheep in the Argentine, fully 60,000,000 are in the Prov- 
ince of Buenos Ayres alone. Vast sheep countries still remain unstocked 
—in the North to the Argentine Chaco, in the West the magnificent 
Pampa Central, and in the South down to the Santa Cruz territory. Already 
the spreading of the pastoral industry is observable ; Santa Cruz, Rio Col- 
orada, and Rio Negro wools are now quoted in the market, and it is only 
the other day that these territories were unknown. To forecast the pos- 
sible sheep supporting capacity of the Argentine would be conjectural ; 
but guided by what the province of Buenos Ayres carries to-day, and the 
soil and climate of the surrounding provinces and territories, I have little 
hesitation in saying that the present capital of 78,000,000 sheep could be 
doubled in twenty-five years, without in any way overstocking the 
country.” 

Other South American countries, notably Uruguay, have soil, climate 
and food nearly if not quite as admirably adapted to sheep breeding as the 
Argentine ; and the markets of the world are beginning to take cogniz- 
ance of increasing supplies from these countries. The exports of wool 
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from. Uruguay, which were 22,328,000 pounds in 1875, had increased to 
61,686,000 pounds in 1892. The continuance of present prices will un- 
doubtedly have some tendency to check a development which, under more 

favorable circumstances, would be without limit. But it is to be borne in 
mind, in that connection, that the same causes are operating to curtail 
agricultural development in other ‘products ; and it seems clear that in 
view of the favorable conditions, the industry of sheep breeding can be 
developed to greater financial advantage in these South American states, 
than any other branch of agriculture. 

I entertain the same view regarding the future wool clip of the South 
African colonies. Here again we have vast reaches of country, rapidly 
opening to settlement and particularly adapted to pastoral pursuits. 
Agricultural methods in the British colonies at the Cape are following 
naturally and logically those pursued in Australia, and despite the present 
prices of wool, these methods still permit it to be grown at a profit, prob- 
ably a better profit than any other great staple to which those colonies 
are suited. The quantity of wool exported from Natal is now three times 
as great as in 1875, and from the Cape of Good Hope it is one third more 
than it was in that year. In 1894 the supply from these sources may be 
safely estimated at 122,000,000 pounds, or over 8 per cent. of the world’s 
total supply of fine wools. So large an addition to the world’s supply 
must necessarily be a permanent factor in the regulation.of prices. 

Leaving the southern hemisphere, we find causes at work, elsewhere, 
the tendency of which is to constantly add to the commercial ‘supply of 
wool. Improving and incieasing ocean and railroad transportation facili- 
ties are regularly increasing the exportation of the third class or carpet 
wools, as we call them, from the semi-civilized countries whose supply of 
native wools has heretofore been largely consumed at home. This may 
be illustrated in the case of China, from which the United States received 
her first importation of more than 1,000,000 pounds of wool in 1884. The 
quantity has been rapidly increasing ever since ; 5,745,000 pounds in 1889, 
10,624,000 pounds in 1891, and 20,745,000 in 1893. It is not easyto.set a 
limit to this rather phenomenal increase ; for the wool is there, and every 
year adds to the facility of its export. The China clip is from native 
sheep, but much of it is of a quality so fine that experts have been puzaled 
to determine whether there was not some strain of merino in it. Its sub- 
stitution for clothing wool, in many lines of fabrics, is increasing, and 
when it is added that the average valuation at the Chinese custom houses o 
of the exports to America in 1893 was only 6.6 cents, we have a significant pias: 
fact, which tempts me to quote a remark of the Bradford Observer, made a 
in its review of the wool season of 1891. ‘‘ Whether wool will ever come 
down to six pence per pound,” said that paper, ‘‘is a question upon which 
there may be difference of opinion, but it will certainly be some years 
before it reaches that figure.” 

Increasing supplies of carpet wools, even when not of a quality to be 
advantageously used as substitutes for clothing wools, must in the nature 
of things more or less influence the market value of the latter. One of 

the aims of the improvements in. modern machinery has been to permi 
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the use of the cheaper wools for purposes for which their use was for- 
merly impossible. This mechanical development has been a factor in 
producing the present price decline, of which no cognizance is commonly 
taken. Side by side with it is another factor, the vast increase in the 
utilization of wool wastes. Practically all the wool that passes into daily 
consumption comes back again into the mills in the course of time, re- 
vamped as shoddy, or mungo, or ‘‘ wool extract,” to again pass into con- 
sumption in a cheaper grade of goods: The life of the wool fiber is long; 
it is converted and re-converted until it finally disappears. No approxi- 
mate estimate is possible of the amount of old wool which takes the place 
of new; but it is enormous, and grows larger yearly as the mechanical 
methods of handling it improve. 

So it happens that from a variety of causes the visible and invisible 
supply of wool, at the close of every year in the several markets, is always 
large, and a sudden appreciation in value from the fear of a famine is 
unknown. There has not been a London auction sale of colonial wools 
in ten years, at the close of which there was not a considerable quantity 
of wool carried-over to the next sale. In recént years the percentage 
carried over of the whole amount offered has run from 8 to 15, and it ts 
larger in 1895 than ever before. In the United States, where necessarily 
our statistics of wool supplies are less exact than in England, and far 
inferior to the similar statistics in cotton, the close of the year has 
never failed to reveal supplies on hand in the principal markets ample for 
all demands until the incoming of the new clip. On January 1, 1895, 
these supplies on hand were 98,000,000 Ibs., or nearly one-third of the 

total clip. 
I will not enter upon the question of the effect of this regular surplus 
‘in determining the market value of the wool actually consumed. We all 
know that it exerts some influence upon that value; and the point in the 
present connection is the fact that this surplus always exists, not only in 
the United States, but in London, in Liverpool, and in Antwerp, which 
are the three leading wool markets of Europe. | 

Having established the present status of supply, it is necessary to in- 
quire if there are any causes likely to disturb that status in the future. 
One such cause would be an accelerating consumption, incident to a large 
and general revival of commercial prosperity. My judgment is, that the 
productive capacity being now in excess of the normal demand, no appre- 
ciation of demand can be anticipated beyond the normal increase in the 
productive capacity. The manufacturing of wool has been increasing, 
both here and in Europe, faster than the normal requirements of the 
world’s consumption. There are certain limitations to the use of woolens not 
applicable to cottons, which will be readily understood, and beyond which 
markets cannot be forced, even in times of great prosperity. The report of 
the New South Wales commissioners at the World’s Columbian Exposition 
recognizes this fact, concedes the imminence of a glut, and adds that ‘it 
seems certain that unless fresh avenues are opened to the wool industries 
in those countries where its use is comparatively unknown, it would be 
hopeless to expect a marked rise in the price of the article. The estab- 
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lishment of a market for Australian wool among the teeming populations 
of China and Japan, where the nature of the climate itself points out the 
value of wool as an article of clothing, is an object toward which the 
intelligent glance of the statesmen of Australia might well be directed.” 
This suggestion can hardly fail to excite a smile on the part of those who 
remember how many thousand years these ‘‘ teeming millions ” have been 
contented with their present clothing, and that the chief rival of cotton 
and silk, in the matter of raiment, is clothing made from paper. 

Many have anticipated that the abandonment of a protective tariff 
by the United States would result in a decimation of the flocks of this 
country, and a consequent sharp rise in the price of wool throughout the 
world, due to the scarcity of supply in a country which has hitherto sup- . 
plied all but about 25 per cent. of the wool it consumed, and in,which the 
manufacture has developed so fast that its machinery consumption is 
now second only to that of England. Certainly, if matters should fall 
out according to this prediction, the price of wool in the world’s market 
must necessarily be enhanced, although, after four and one-half months 
of free wool, it is now lower than ever before in history. The American 
wool clip has for a number of years averaged above or about 300,000,000 
pounds in the grease, and this is about 22 per cent. of the total world’s 
supply of clothing wsols. Undoubtedly there will be some diminution in 
this supply—it has already begun—for if there is any one point which 
has been satisfactorily demonstrated by. figures, it is that the American 
farmer cannot, by any methods which now ’prevail here, grow and mar- 
ket his wool at a profit in competition with the countries of the southern 
hemisphere, to which allusion has been made. The certainty no sooner 
existed that wool would be placed upon the free list, than the domestic ~ 
prices began to drop rapidly, and long before that legislation was actu- 
ally accomplished, it was selling on practically the free wool basis. 
This involved a decline, as we have already seen, of from 20 to 35 per 
cent., and its effect on the number of sheep, particularly of the merino. 
variety, must continue to be shown, as it has already been. 

But the wool clip of this country is not going to disappear. Those 
who think it is, fail to take cognizance of the steady change from the 
merino to the English blood which has been in progress in all the States 
east of the Mississippi for many years, and has been extending rapidly 
into the Territorial States. It is impossible to ascertain just how far this: 
process of cross-breeding has affected the character of the domestic clip. 
Certainly one-third of the whole amount is now of part English blood; 
probably a larger proportion. The farmer is learning that the raising of | 
sheep for mutton primarily is on the whole a more profitable business. 
than exclusive devotion to merino stock. Free woolis certain to force 
him more rapidly in that direction. The American taste for mutton as 
a food is increasing; the economic advantage of maintaining a small flock 
of sheep on every farm, even on high-priced lands, is well known; 
they are the best scavengers; without much reference to the future 
price of wool, they will remain an important adjunct of every 
well-managed farm. There is no apparent reason why our own 




































ö——— LDL ELL ETE CERN Re — ——— Ame Me —— 






















he A a a ee eee ae eee ‘ A POSS ARNOT. CERN ARG TR I. AOE Ee eer tie 
——— — Oi ot ee — — 
— R = * , 
i © j 





336 THE BANKER’S MAGAZINE: [Fep., 1896. 


experience should not be a reproduction of that of Great Britain in 
this respect. The free admission of wool into that country did 
for a time produce a sharp reduction in the number of sheep main- 
tained on the islands. But a recovery soon set in, the number slightly 
increased, and for many years now this number has remained practi- 
cally stationary at from 29,000,000 to 31,000,000, the highest figure being 
33,533,000. in 1891. It is a remarkable fact that the little British Islands, 
with free wool, should maintain within 15,000,000 as many sheep as this 
vast country has ever reached under high tariffs on wool. This is largely 
due to the peculiar British fondness for mutton. France and Germany, 
with their much larger territory, maintain flocks which now aggregate but 
23,000,000 and 20,000,000 respectively. It seems equally clear that not- 
withstanding the fact of free wool, and the great fall in price which has 
followed it, the number of sheep maintained in this country will not fall 
below the total of Great Britain, or the total clip decline more than 
one-third, as the extreme possible consequence of existing conditions. The 
shortage will be largely in the medium or territorial wools; and the result 
will necessarily be an increased American demand for this character of 
foreign wools. Assuming the possibility of these results—and it is a pure 
assumption—they will be slow to assert themselves. They cannot imme- 
diately influence prices materially, because the markets of the world are 
just now over-burdened with an excessive supply. It seems to be a fair 
conclusion, therefore, that there is to be no falling-off in the American 
clip which will not be easily and fully made up by the normal increase in | 
the corresponding clips of other great wool-producing countries. 

In other words, the situation offers no encouragement to hope that 
the prices of wool are to recover the ground they have lost since 1881. 
That they will rally somewhat from the present figures—which are the 
distinct result of the stoppage of much machinery in all manufactur- 
ing nations—is fairly deducible from existing conditions. Extraneous 
circumstances, such as a recurrance of the strike of the shearers in Aus- 
tralia, or a drought in that country, may easily cause a sharp temporary 
rise in prices ; but the normal permanent level of price is distinctly lower 
than before the recent business depression spread over the civilized world, 
and it will remain lower. The Bradford Observer’s ‘‘sixpence a pound” 
is a good deal nearer than it was in 1891, and may almost be said to be in 
sight. | S. N. D. NortTH. 


Boston, Jan. 25, 1895. 
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Latest Aspects of the Bank Crisis in Australia... 


Is the panic abating in Australia? The recent advices are reassuring. 
Every day the news is more and more satisfactory. The deficit in the 
Treasury is disappearing. ‘Taxes are adjusted. The political atmosphere 
is full of presages and auguries, most of them favorable. But panics and 
storms are somewhat alike. Both have theirlaws. Their coming and going 
cannot be measured and foreseen, except by the men who have the key to 
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them and the’skill to use it. Capital is magnetic, and as in electricity the 
current flows from the higher point of pressure, so in finance the currents of 
capital move from some points, and toward others, by the operation of fixed 
laws, as sure and beneficent as the law of gravitation. At this moment, 
on opposite sides of the globe, an acute condition of crisis is agitating the 
financial community with diverse movements, but not unlike results. In 
the United States this crisis is urging certain currents of capital toward the 
great financial centers of Europe, paralyzing our industry and production 
by distrust, and an outflow of gold; while in Australia other forms of 
panic and financial drain have been seen in the feeling of distrust from 
the efflux of money and credit in variousforms. In both these instances 
of crisis, capital, in its more mobile and dynamic forms, is passing away 
amidst perturbation and strain; and one condition of remedy in such cases 
is to reverse the conditions of the outflow. When we have once removed 
the cause we have begun to stop the drain. 

Among the people of Australia there is no question as to the causes 
which have produced there so active a tendency of capital to leave its 
present investments and return to its native home and employments in Great 
Britain. In the United States our people are not so fully informed. 
Beyond the cable reports that, in the Australian panic of 1893, from Jan- 
uary to May, no less than fourteen of the twenty-six banks in Melbourne 
and other cities of Australia failed, with liabilities of eighty millions 
sterling, and that most of the suspended banks were soon reconstructed 
and began business again, with promising prospects; but little is known 
of the origin, the results, and the practical warnings of that protracted 
crisis, which constitutes, in some of its aspects, one of the most instructive 
banking events of the last half century. Just now the progress of the 
reconstructed banks and of the whole industrial and financial organization 
of Australia is agitated by a peculiar unrest and depression, which is 
entering upon a new phase. Its later and more hopeful movements are 
becoming more closely connected with the establishment of certain finance 
and trust associations, one. of which, the Anglo-Australian Assets Com- 
pany, held in December its first annual meeting in London. 

The most prominent topic, however, of the present moment is the 
decline in government and other leading Australian securities, indicating 
that the reconstructed banks find it less easy to make collections, that 
some of their debtors have difficulty to pay promptly, according to their 
compacts, and that the banks and other holders, perhaps, are disposed to 
realize on securities. Secretary Gresham gives valuable information in 
the consular reports as to the general movements of the panic. We are 
also favored fromWashington with other statistics, and the recent reports 
of the Consul-General of the United States at Melbourne, which conclude 
with the assurance that there is a steady development of local resources, 
although something like a crisis on a smaller scale has occurred, and 
failures of different companies, as well as of individuals, have been 
numerous. Gold-mining has made good strides, with highly satisfactory 
results. Credits are being reduced and a sounder basis laid down for 
future trade. The prospects of the grain cropsaresplendid. The harvest 
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Lord Brassey, who has just been appointed Governor of Victoria, the 
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was satisfactory in Victoria, while in other directions there are evidences 
that, with industry and economy, not only may the mistakes of the past 
be repaired, but the foundation laid for a prosperous future. ©” 

The Economist has published some correspondence and other details 
as to the reduction, in October last, of the deposit rate of the banks of 
Victoria to 3 per cent. on new deposits, and giving statistics as to the 
profits, the business, the dividends, and the prospects of the banks. ‘‘The 
promptitude with which calls have been mostly made” was referred to as 
“‘the one bright spot in the circumstances of the reconstructed banks.” 
Six of these institutions have paid up their installments on calls due Sep- 
tember 30th, 1894, amounting to £1,479,854, and the aggregate sum received, 
including payments in advance, was £1,562,757. Of these due installments 
the arrears are now small, the proportions already paid up by the Victoria 
Bank of Melbourne being 90.6; by the Commercial Bank, 76.0; by the 
Australian Bank, 95.2; by the National, 93.7, and by the City of Mel- 
bourne, 81.1. The whole course of the crisis and its disasters is rich, not 
only in suggestive facts as to the Australian situation, but in illustrations 
of the resources, the elasticity, and the dangers of modern credit and 
banking enterprise in its newer developments. The Australasian Banking 
Record for November reports extremely favorable results for the Bank of 
Victoria, whose net profits for the last half year were at the rate of 5.06 
per cent. per annum, showing an increase over the previous half year, 
while the other reconstructed banks were less fortunate, the National 
reporting 2.98 per cent. of net profits, against 3.37 for the previous half 
year; the Colonial 0.58 per cent., against 2.11 per cent., and the City of 
Melbourne 0.22 per cent., against 1.89 per cent. The instalments of new 
capital were for the Bank of Victoria, £1,081,980; for the City of Mel- 
bourne, £631,997; the Colonial, £773,104; the Commercial, £3,581,159, and 


the National, £1,690,551. The London Times, of January 18, publishes a a 


telegram from Melbourne stating that the report of the Commercial Bank 
of Australia shows that after providing for the interest on deposits, the net 
profits amounted to £13,000, and that the last half-year’s dividend has 
been passed, but -not without the old deposit liability having been first 
reduced by £500,000. These banks concur with the drift of public opinion 
in describing the decline in their profits in part to the agitation of the land 
tax, and to the continuous depreciation in securities, which with other 
conditions prevented the accruing interest being charged promptly on an 
increasing volume of the banking accounts. It is hoped that such 
deferred claims of the banks will in the early future become more avail- 
able, especially since the taxation question, and the fall in values which it 
caused, have been adjusted and so happily settled by the energy and states- 
manship of the Premier, Mr. G. Turner. and of the ex-Premier, Sir J. B. 
Patterson, who have united with their friends, and have succeeded by 
several weeks of incessant effort, in suppressing the chimerical schemes 
and disastrous fiscal projects of the extremist labor faction, and have united 
the conservative elements of all parties in a satisfactory safe fiscal policy 
by the new legislation of January, 1895. Under the administration of 
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prestige of the industrial and credit system cannot fail to be enhanced, and 
the influx of capital from Scotland and England into the productive 
investments of Australia, is expected to receive a new energy, that will 
aid in completing the work of reconstruction which has been so steady 
| and progressive in its earlier and more sensitive stages. 
of The events of this panic are beginning to throw light on not a few of 
; the problems and safeguards of our own financial and monetary situation, 
past and prospective. The propositions as to the deferred deposit recon- 
struction, which are attracting chief attention at present, are founded on 
two lines of policy: First, the banks are pursuing the most judicious 
expedients to revive confidence among their connections in England, and 
especially in Australia. Secondly, they are directing special efforts toward 
the new business that is growing up, and are developing their’ facilities 
into harmony and close touch with the productive organization around 
them. In pursuing these two principles of reconstruction, urgent atten- 
tion has been given to the practical work of converting demand deposits 
of the banks into time obligations, while their traditions and necessities - 
have led them to enlarge and strengthen the foundations of the credit 
edifice by calling up an adequate amount of new capital as a basis of 
future success. The method devised for the former of these expedients 
was that of giving long-dated deposit receipts to old depositors. These 
receipts are now by some of the banks being paid off and cancelled with 
somewhat more rapidity than the original stipulations required. Advices 
show that the Australian Bank has reduced its extended deposits $645,900 
and the National $824,280. The other banks are said to be following the 
same policy where their means allow it, but no special reports have yet 
been published. This gratifying process of relief to the banks from the 
pressure of deposit claims has been accelerated partly by the payment of 
these receipts in cash, and partly by their being accepted by the banks at 
par in settlements with debtors and shareholders as often as practicable. 
When the crisis first broke out, in January, 1893, the shareholders’ liability 
of the fourteen banks amounted to £11,707,000, while the total liability to 
the depositors was £83,086,000. . The total British deposits in the suspended 
group of banks then amounted to £26,425,000, of which five banks held more 
than three millions sterling each. Thé Commercial, which, among the 
large banks, was the first to fail, stood at the head of the list, and held 
£5,638,000; the Queensland National, £4,438,000; the Joint Stock, £4,008,- 
000; the City of Melbourne, £3,261,000, and the London Chartered, £3,400,- 
000. The other failed banks all held more or less of these British deposits, 
but no bank had moré than one million sterling, excepting the National 
of Australasia, which held £1,805,000, and the Bank of Victoria, £1,583,- 
000. Of Australian depesits, the suspended banks held £56,661,000, of 
which eight banks held more than three millions sterling; the Commer- 
cial, of Sydney, having £10,960,000; the National Australian, £7,056,000; 
the Joint Stock, £6,833,000; the Commercial, £6,309,000; the banks of 
_ Victoria, £5,474,000; the English, Scottish, and Australian, £4,863,000; the 
Queensland National, £4,089,000; the Colonial, £3,365,000, and the London 
Chartered, £3, 190,000. 
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The large depositors in Scotland, soon after the crisis began, formed an 
association to protect those uninsured depositors who were not in the recon- 
struction schemes, which were then and have ever since been successfully 
at work in Australia to convert the demand deposits into time obligations. 
Through the aid of this Scottish Association the depositors in Australia. 
took measures to improve their position, but only by compromises, because 
they could not claim as depositors all the advantages from the sharehold- 
ers, both of reconstruction and of liquidation at the same time. The 
protracted negotiations which ensued were complicated, but successful. 
All the suspended banks were reconstructed, except the Federal and the 
Colonial, whose British deposits were small, the Federal reporting £435,- 
000 of British and £1,522,000 of Australian deposits, and the Colonial, 
£160,000 of British and £3,365,000 of Australian deposits. Subjoined is a 
table showing the dates of the suspension and reconstruction of each 
bank. The catastrophe, with all its agitation and strain of credits, did 
not prevent the prompt and gratifying success of the Goverment loans 
of October, 1893, in England. That of Victoria was for £2,111,000 and that 
of New South Wales for £2,500,000. 


TABLE A. 
THE RECONSTRUCTED BANKS—THEIR DATES OF SUSPENSION, DEPOSITS, BRANCHES, ETC. 
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These statistics suggest an inquiry into the previous history of this. 
prosperous group of banks, to see how they let themselves fall from their 
brilliant position and functions in the firmament of British and Oriental 
finance and plunged into an abyss of danger, discredit, and temporary 
eclipse. A few years ago the banking system and financial credit of 
Australia stood very high in London, where they were familiarly said to. 
be ‘‘a name to conjure with.” Notable progress has been made since 
this banking system was founded more than forty years ago. Its methods. 
and growth have contrasts as well as analogies to our own. Its solid 
structure was reared upon a broad basis of ample capital and surplus, 
of large profits and cash reserves. To promote its growth and successful 
operation, the safeguards and traditions of British banking were enforeed 
by vigorous sound management, thorough publicity, and -frequent:in- 
spection by expert bank examiners:who were well trained, liberally:paid, 
and thoroughly disciplined by the exactions of systematic responsibility 
and sure promotion for faithful-service. Moreover, the bank deposits in 
Australia for many years have consisted to a great extent of time:money 
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and money at notice, which had been assuming a quasi-permanent char- 
acter, being allowed to lie in bank year after year without much fluctua- 
tion in amount at high rates of interest. In all the leading institutions 
the volume of these deposits averaged of late years nearly two hundred 
: millions of dollars. There were other financial advantages, the growth 
a of experience and many years of success, that were adjusted so as to allow 
Australian banks: greater scope in.giving aid to sound borrowers and for 
the progressive enterprise of this new country, whose favorable economic 
conditions were restricted by special difficulties. The singular practical 
ability in the management of these banks from the earliest period is 
shown by their high credit in London and in the colonies, as well as by 
the sound growth, elasticity, and large profits of the system. 

This upward march of unbroken prosperity has been muclk disturbed 
by financial and other causes since 1885. The construction of' railroads 
and other public works was, at that time, approaching completion. The 
great loans which had given life to the credit of Australia and force to its 
industries had enriched the country, and were no doubt well spent. But. 
new conditions arose from which financial activity and business growth 
received a check. The progress of productive industry and the volume 
of legitimate bank business fell off during several years. These reverses, 
however, had less to do with the mischiefs which followed than had the 
increase of mortgage debts and the rapid spread of private extravagance, 
pnblic expenditure, and speculative inflation in all its forms. In 1879 
the Australian government debts amounted only to $380,376,590. Their 
volume was swelled by new loans year by year, till, in 1889, they had 
risen to $890,535,065, and, in 1893, to more than $960,000,000. Taking the 
period of eight years before the panic, the total deposits in all the banks 
in 1885 were $521,865,135, and in 1893, $756,149,540, the increase being 
$234,284,405. In 1885 their aggregate capital was $74,465,980; and in 
1893, $77,872,850, the increase in capital being only $3,406,870 for the 
whole of the eight years. The fabric of banking credit resembled an 
inverted pyramid. Passing to the loans, we find the energy of. the 
banking business increasing under great pressure. The aggregate was 
$562,965,145 in 1885; and in 1893 it had reached $208,792,535, besides an 
addition of $39,000,000 to the securities held. The earnings and dividends 
are not reported, but they must have been paid out of capital in part, and 
consequently at the expense of the shareholders and the public. The 
official figures showed that in eight years there was lost and written off 

: $24,115,000 from the paid-up capital; and from the surplus $28,800,980, 
L giving an aggregate loss of $52,915,980. Of this depletion and loss of 
capital during the eight-year period, the sum of $20,305,000 was written off 
in 1893, at the time of the reconstruction, and $32,016,980 in the seven 
previous years. 

The total of the real-estate investments of the banks —— to 
nearly four times as much as the new paid-up capital called in during 
this unfortunate-period. ‘Hence a considerable proportion of the deposits 
must have been used -for real-estate purchases; and‘ of.the deposits thus 
employed, a large-proportion were -bearing interest at 44 percent. The 
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whole organization of the banks during this incubation interval before 
the panic was growing weaker and more tremulous. How different were 
the results of the older traditions of Australian banking and of its Eng- 
lish prototype! The whole fabric of credit, solid and safe as it seemed, 
was becoming hollow and honeycombed with losses and weakness and 
peril. It was already quivering to its fall before the real-estate boom had 
shaken it, and the strain from the depression of prices of the chief ex- 
ports, with the subsequent frightful collapse of real-estate speculation, 
had prepared the way for further disasters. It is matter for surprise that 
the final outcome was not infinitely worse. The Australian banking sys- 
tem was a model of good management and success in its earlier phases, 
before a few of the banks had aspired to convert themselves into finance 
companies, and others attempted the ambitious feat of building a banking 
credit on the shoals and quicksands of real-estate securities. 

There were other and worse elements in that inflation craze in Aus- 
tralia, which, like a destroying angel, swept over its rich prairies, deso- 
lated its busy cities, and left in its ruins the collapse of the real-estate 
speculation, the fit precursor of the more formidable disasters and devas- 
tations of the bank panic of 1893. The lessons which that catastrophe 
sets before us in this country are obvious. In a banking policy which 
rests partly on unsound securities, and in which a false system of credit 
prevails, sudden shocks, perturbations, and panics are liable to start up 
without much previous notice. We cannot therefore wonder if, in the 
midst of the real-estate boom and its serious pressure in Australia, many 
disasters supervened. A multitude of building societies which had ad- 
vanced in loans on houses and other property the sum of forty million 
dollars came to grief, for fully half of their advances were derived from 
temporary deposits, and were all for terms of five or ten years. They 
soon became embarrassed. Thirty thousand of the impoverished inhab- 
itants left Melbourne soon after the outbreak of the troubles, and whole 
masses of valuable property containing handsome houses and desirable 
stores were vainly waiting to be let. 

The banks which had been sustaining the boom soon fell into dis- 
credit. A run on a few of these institutions for deposits began, and, in 
the beginning of 1893, all these depressing forces combined with a multi- 
tude of others to create an alarm of bank failures and of general insol- 
vency. Mercantile disasters increased on all sides, and the agitation and 
terror from the destruction of so much capital was overwhelming and 
unparalleled in the history of speculative exhaustion and national ruin. 

In England, the first note of real alarm was sounded when the news 
was cabled on the 29th of January, that the Federal bank of Melbourne, 
a Government depository, had failed. It was a promising, but young and 
small institution, with much energy, limited capital, and deposits amount- 
ing to ten millions sterling. Rumor had already disclosed to the public 
the fact that the bank was one of those which were implicated in real 
estate risks ; that it had been in trouble with the Associated banks, and 
had applied to them for aid some time before. Its friends had relied upon 
assistance being given to this institution under the compact which had 
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been made generally known, that all the associated banks at Melbourne 
had agreed to aid one another during the crisis, and to give and receive 
mutual support under any pressure which might arise. As this Federal 
bank was a new concern, and was said to have resorted to expedients in 
business whith were not approved by the more conservative banks, its ag- 
gressive tactics had, in various ways, produced some antagonism, and its 
assets being deeply involved, its condition did not receive a favorable 
report from the committee, or command the aid required. The negotia- 
tions failed. The Associated banks did not fully realize the critical 
anxiety of the public mind, its sensitiveness and terror, and the import- 
ance of avoiding any shock at that moment to the movements of financial 
credit. They listened with undisturbed confidence to the rumblings of 
the coming storm as to mere local perturbations. They made light of the 
Federal bank failure. In a few days, they officially announced that the 
closing of this single weak institution could produce no inconvenience, 
but might rather be expected to clear the air, to give an impulse to public 
confidence, and so to prevent trouble and strengthen the monetary and 
banking situation. Such were the reassuring reports telegraphed to 
Scotland and England. The British creditors were silent for a time, but 
they did not seem fully to accept this rose-colored view. Still the over- 
confident banks offered a bold front. In a few days, the telegrams from 
London ominously changed their tone, and became decided, curt and 
unfavorable. The public excitement was intense everywhere in Melbourne. 
When it became known that notices for withdrawal of deposits were 
coming from Great Britain, as well as from heavy colonial depositors, the 
alarm spread into a panic. There were rumors of runs on the banks by 
local depositors and the public excitement was increased when securities 
generally began to fall, showing that heavy holders were trying to sell. 
The monetary situation steadily grew worse, and the run on the 
banks was kept up with menacing symptoms of new violence. There 
were reports of mercantile failures and anticipated insolvencies. The 
Federal bank was the only one that, as yet, had closed its doors. After 
weeks of suspense and general distress, some excitement was caused by 
vague rumors of new disasters which would not be delayed and might 
burst out at any moment. The explosion came at last, aud several large 
banks, it was said, had closed their doors. The worst reports were prema- 
ture. The first failure which followed was on the 4th of April, when the 
Commercial bank of Australia, one of the most powerful, enterprising 
and popular of the Melbourne institutions, with one hundred and nine 
branches and fifty millions of deposits, succumbed and closed its doors. 
This failure closed the first stage of the crisis. On the eve of the 
panic, the total deposits held by the twenty-six banks, amounting with 
those of the Federal bank to $765,000,000, were distributed in various 
amounts among the two classes of active banking institutions. Those 
which failed or suspended during the first five months of the year held 
$410,000,000, and the banks which stood firm throughout the panic held 
$355,000,000. These figures show the amazing strength which pervaded 
the financial system, and allowed so vast an aggregate of active deposits 
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to be in a moment locked up; so that all the organized funds. of 
society, with the whole system of mercantile credits and of floating 
capital was paralyzed, thrown into confusion and rendered useless for 
ordinary purposes of business. It also shows how large was the public 
confidence reposed in the banks which fell. This popular group of banks 
had previously held deposits from Great Britain, as well as from colonial 
dealers, to greater aggregate amount than was held by the stronger insti- 
tutions which did not suspend, but kept their own credit and solvency 
intact, and struggled with success in defence of private and public con- 
fidence throughout the crisis. The same broad energy of public confidence 
manifested itself in various ways throughout the crisis. Several days 
elapsed after the suspension of the Commercial bank before any further 
trouble occurred. Every one felt that the end was near. On the 12th of 
April, began the first closing events of the great final cataclysm. The 
English and Australian bank, with its ninety-one branches, stopped pay- 
ment. The next week opened with false reports of the failure of several 
financial institutions, and, in the midst of the excitement, one of the 
strongest of them, the London Chartered bank, with thirty-three millions 
of deposits and fifty-eight branches, actually closed its doors. At that 
supreme moment of public alarm, the government was asked to interpose, 
and a moratorium of one week was suggested, but other special efforts 
were first tried, with a view to stem the torrent, and not wholly in vain. 
Still, the masses of the people were stricken with terror, business was 
paralyzed, and depositors continued to withdraw their money, chiefly in 
gold, which was again deposited, sometimes in the vaults of the very 
same bank, but oftener with other banks, or with safe deposit companies. 
On Monday, the ist of May, another large bank, the National of Aus- 
tralia, succumbed, and the government proclaimed a holiday of a few 
days, in hopes of a reaction in the public mind. The deferred moratorium 
was also declared. This relief was accepted by most of the banks, but 
the Union and the Bank of Australasia kept their doors open, and did 
good by their firm, conspicuous resolve to bear the brunt of the panic, and 
resist to the last its unabated violence. All these efforts seemed to have little 
immediate success. But recuperative forces were at work in England, in 
Scotland and elsewhere, and although several other bank failures followed, 
both at Melbourne, in Queensland, and at Sydney, it became evident at last 
that the violence of the storm had almost spent its force. The Govern- 
ment of New South Wales, by a special decree made bank notes a legal 
tender for six months. General efforts for the revival of business seemed 
spontaneously to spring up. Mercantile confidence revived. The financial 
atmosphere cleared, and no further disasters occurred. One interesting 
fact is on record. There was no set back after the tide turned. The 
recoil and recovery after the panic continued and the gloomy vaticina- 
tions of busy pessimists lost prestige, In New South Wales, after. the 
bank note decree, there was no inflation developed of a mischievous 
character. The notes were increased no more than ten per cent. ; the 
resulting credits were judiciously expanded; and the volume of legitimate 
business done by the banks increased fifty per cent. during the six months 
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of expansion and notable relief given by this expedient. Much of the 
rebound of financial confidence, so cénspicuous in the early movements 
of reconstruction, was due to the fact that, after the failure of each bank, 
a meeting of its officers and of the parties in interest was forthwith held, 
and proceedings were taken in each case to extend the deposits, and to 
call up new capital with a view to the reconstruction and prompt rehabil- 
itation of the banks. 

Many doubts have been expressed of late about the future of the 
credit and of the banks and business of Australia. But the indications 
are increasing that the panic was due to past mistakes rather than te 
present conditions, and the recent productive progress of the country 
gives gratifying evidence of financial and industrial recovery. The solid 
foundation on which rests the chief strength of Australian tredit was 
summed up by a recent authority, who says there is certainly a great 
future for Australia. She needs nothing but fresh capital at low rates of 
interest. The population has steadily increased to 4,285,297, a little less 
than that of Canada. The facilities for naval growth and maritime 
strength are remarkable, and the coast line extends to more than eight 
thousand miles. Being chiefly pastoral, the country is rich in agricultural 
wealth, and in the commerce and trade which are its concomitants. Her 
wool trade amounts to twenty-three millions sterling a year, and she 
repcrts more than one hundred millions of sheep and a large and lucrative 
export of frozen and canned provisions, and many millions of acres under 
various crops. The Government revenue is £30,215,199, and of the public 
debt, £103,000,000 have been expended in building and equipping a rail- 
road system, which is almost completed, transporting 103 million passen- 
gers a year. The telegraphs have covered the country with an active 
network of seventy-nine thousand miles. The savings banks hold £129,- 
000,000, and of gold, since the discovery, in 1851, £350,000,000 sterling were 
exported and have gone into commerce, to the inestimable benefit of the 
trade, the credit, and the productive power of the world. The most recent 
returns show a marvelous increase of productive wealth, of growing 
economic power and solid reserves for the future, | 

With these facts in view, the question is how the reconstructed banks, 
during the temporary depression of prices and stagnation of business, can 
raise the vast amounts of funds necessary to fulfill their engagements 
under the reconstruction agreements with their depositors and their 
creditors. The contention is, on the one side, that, unless business 
improves, the banks will have to rely very much upon their debtors, who 
may not be able to pay up their loans, and, if compulsion and law pro- 
ceedings are resorted to, great suffering must fall on worthy citizens as 
well as upon the community and on productive interests generally. On 
the other side, some of the plans contemplate that the projected new 
auxiliary finance or trust companies shall buy up these extended deposits 
and deferred claims of the reconstructed banks and pay cash for them. 
By this plan the-class of depositors and other creditors who cannot afford 
to let their money lie idle may be able to get, in cash, a good price for 
their claims; and, secondly, the capitalists, who are just now unable to 
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invest their means on equally sound security, may be offered a sure and 
attractive investment for a series of ‘years. They may also have the full 
payment of their principal and interest secured by ample. guarantees, to 
the mutual advantage of all the parties to the contract. The general 
opinion is, that if the banks and their friends can adopt and organize such 
associations with ample capital and on solid foundations, several embar- 
rassing problems of the situation may be solved, but that other and 
broader plans will probably become indispensable. 

The London Times gives prominence to a recent communication from 
Mr. Nash, a well-known bank authority in Sydney. He shows, in some 
interesting points of view, what the reconstructed banks have done and 
what they propose in the early future. He says that they are all making 
more or less satisfactory reports, and ‘‘are expecting to earn enough to 


satisfy every claim under the reconstruction compact. They are placing 


much reliance on the organized efforts making to adjust and lighten the 
pressure in regard to the principal of the extended deposits, but in any 
case the interest can be fully relied upon.” This sanguine view is exten- 
sively held, though not a few banks are apprehensive that difficulties may 


arise from the prevailing depression and from other causes. Such is the . 


evidence of Mr. Nash and other well-informed observers in Australia. 
‘The whole consensus of fact and opinion tends to show that the problems 
of reconstruction are now assuming a more practical shape than ever 
before, and that a solution at an early date can be regarded as probable. 
What is most evident to us, however, is, that new capital in large volume 
will be absolutely necessary. It is said that during the next three to five 
years £300,000,000 may be required, of which fully one-half is already in 
the vaults of the banks, and must for a time be retained there with other 
«capital from new sources, chiefly British, but partly colonial, if the credit 
of Australia is to be put on its proper footing, and if the projects under 
‘contemplation are to be achieved under average conditions for success. 
‘This is the present situation. If these anticipated supplies of funds are 
forthcoming in adequate volume, by installments, reaching through five 
years of earnest progress and effort, they will crown the work of. recon- 
struction and give a new impulse to Australian finance and progress. 
‘They will tend at the outset powerfully to keep in check those well- 
known mischievous movements of the labor party. the socialists and other 
:shrewd agitators, which are disturbing business, menacing the growth of in- 
-dustry and credit, and delaying rehabilitation from the panic. But if, on the 
contrary, this new capital cannot be had, and the old capital extended for 
such a plan, or for other co-ordinate expedients ; the end may be, as Mr. Nash 
‘suggests, ‘‘the sacrifice of more than 350 millions of the most profitable 
assets at less than half their intrinsic value.” One chief cause of danger 
lurks in the stipulation agreed to by the banks under reconstruction com- 
pacts, that they would pay 44 per cent. interest, and that in 1897 the install- 
ments on the principal of the old deposits should again mature. It is, 
perhaps, these heavy payments of principal rather than the claims of 
interest that are now the most formidable and perilous point in the 


situation. 
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But the vital question at issue is how the banks and their friends will — 
bo able to meet the exigency. The less hopeful of the prevailing views 
have recently been presented in the Economist and other journals, and 
suggest that ‘‘ the shrinkage in the earning power of most of the banks 
is continuing from causes. quite beyond the control of their powers of 
management; and the vanishing point of their ability to pay their old 
creditors the rate agreed upon would seem, in the case of some of the 
institutions, not far distant. If it should be found absolutely necessary 
_and possible to make a temporary reduction from the rate of 44’per cent. 
interest on deposits, proposals will perhaps also be made at the same time | 
for a rearrangement of the principal, by which a small proportion might 
bo paid in cash within a given time, the residue being divided into two 
parts: first, the terminal deposit receipts of longer dates than those out- 
standing; and, secondly, the issue of a perpetually inscribed stock.” 
Some of the most timely of the many suggestions in which the Aus- 
tralian crisis is so rich are that, under existing conditions, real-estate 
banking always comes to grief; and that, while neither nations nor indi- 
viduals can afford very rapidly to convert too much of their mobile capital 
into fixed forms, the great international currents of the money market, 
whose ebb-tide brings panic and their flood-tide prosperity, will be the 
most surely available to any nation, in proportion as its banking and 
monetary systems are kept sound and strong. The most cursory glance 
at the facts of the situation shows that the two principles upon which the 
reconstruction of the Australian banks has been proceeding have accom- 
plished great results. The path is now open for a new departure toward 
the third objective point—the relieving of the banks and banking system 
from the embarrassing burden of their old mass of securities, by the aid 
of auxiliary syndicates or finance associations and assets companies, 
which have been proved more capable than banks can be of dealing with 
this valuable but difficult class of property. 
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The Philosophy of the History of Bank Currency in the 
United States. 


Banking is cf three kinds; or, it may be said, banking has passed 
through three stages of development. In the first it is a common-law 
right, in the second a charter privilege, and in the third a right free to all 
under general banking laws. Each kind, or stage, has its controlling 
characteristic. In the first, the rights of the individual; in the second, 
the rights of the governing power, and in the third, the rights of the 
people, are respectively paramount. 

The second stage includes all there is in the first, with the supremacy 
of the State added; the third, all in the first and ‘the second, with the 
supremacy of the people added. 

Though in its early history there was no clear definition of what the 
term banking meant, it is evident, from legal decisions and commercial 
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usages; as quoted by McLeod in his Theory of Credit, that its original and 
fundamental idea was the right and power to issue notes to circulate as 
money. 

Under the well-founded plea of public policy and necessity, in the 
United States and in most civilized countries, the common-law right to 
issue currency has been taken away from individuals and unauthorized 
corporations, and has been left as the prerogative only of specially char- 
tered banks and banks organized under general laws. The common-law 
right to engage in banking has, therefore, been limited to ordinary com- 
mercial transactions. 

The necessity for the restriction of the common-law right, as it was 
exercised in England in 1825 and before that time, is shown by the follow- 
ing extract from a speech delivered by Lord Liverpool on the 17th of 
February of that year. He said: ‘‘ The present system of law as to banks 
must now be altered in one way or another. It is the most absurd. By 
it a cobbler or a cheesemonger, without any proof of his ability to meet 
them, might issue his notes unrestricted by any check whatever.” 

In the United States the same condition of affairs existed, as is shown 
by the following extract from the report of the Committee on Banks made 
to the Senate of the State of New York, February 25th, 1837. The report 
Says: 
‘‘The issuing of individual notes for circulation was the great practical 
evil which called into existence the restraining law (of 1818). The State 
had become literally covered with the notes of Barker’s Exchange Bank, 
the Utica Insurance Company, the Little Falls Aqueduct Association, and 
the small notes of Benjamin Rathbone, Calvin Cheeseman and a host of 


unremembered individuals and corporations, tavern-keepers, glass-makers, | 


merchants, turnpike companies, etc.” 

Gov. Marcy, in his annual message, January 3d, 1837, — 

“‘The privilege of issuing a paper circulating medium cannot be 
given to all individuals and associations that desire to have it, without 
exposing the public to evils against which it is the duty of the Legislature 
to afford ample and certain protection.” 

From the reports of the U. S. Currency Commission, it would appear 
that Belgium forms perhaps the only exception in this particular, and 
that in that country, even at the present time, the right to issue currency 
is not restricted, but may be enjoyed by i individuals as well as chartered 
institutions. 

Though the common-law right to issue currency no longer exists in 
this country, its exercise was a necessary precursor of legalized and 
restricted banking, and in discussing that subject there remain but the 
two divisions under which it may be. classified: First, specially chartered 
banks; second, banks organized under free, or general, laws. 

In considering the distinctions between these two classes of banks 
some of the fundamental questions of banking will be discussed, and their 
connection with the currency questions now before the public will be 
perceived. 

This country inherited from England language, religion, social and 
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business habits, and the common law, but only so much of the latter as 
was not in conflict — the fundamental principles of the Declaration of 
Independence. 

After the — — there was a continuous adjustment of the inherited 
legislative methods and practices to bring eons into accord with true 
republican ideas. 

Our only financial model worthy of imitation was the charter of the 
Bank of England, and the first banks of the United States were organized, 
like that bank, under special charters, and were intended to be monopolies. 

The opinion then prevailed in the commercial world on the other side 
of the Atlantic that one bank was sufficient for one nation. There were 
the Banks of Venice, Amsterdam, of France, England, Ireland; Scotland, 
and it was concluded here that there should be one Bank of North America, 
which was chartered in ‘1781, with authority to open offices in various 
cities at will. 

But when the independence and sovereignty of the States was estab- 
lished, then the plan of chartering a bank for each one of the States met 
with approval, and the Massachusetts Bank, the Bank of New York, and 
a bank for Maryland were chartered by the Legislatures of those several 
States. 

Soon afterward Congrees gave a charter to the first Bank of the United 
States, with the intention of granting to it special privileges and 
monopolies. 

The granting of bank charters speedily became a great source of 
dishonest revenue to members of the various State Legislatures, and, as 
the result of disgraceful corruption, a whole brood of State banks obtained 
charters and were organized. 

Albert Gallatin wrote in 1831: ‘‘ With the exception of Mr. Girard’s 
bank, all the banks established in the United States are joint stock com- 
panies, incorporated by law, with a fixed capital, to the extent of which 
only the stockholders are generally responsible.” | 

But the lack of harmony between specially chartered banks and the 
principle of representative government soon made itself felt. The contest 
against banking monopoly was first waged over the United States Bank 
as its most conspicuous example. © 

Few contests, short of war, were of greater virulence or had a greater 
moulding influence on the development of republican thought than that 
which resulted in the overthrow of the United States Bank. General 
Jackson wrote that that event was necessary ‘‘to preserve the morals of 
the people, the freedom of the press, and the purity of the elective fran- 
chise.” This fairly expresses the sentiment of the country, which resulted 
in the refusal to renew the second bank’s charter. 

But the contest did not cease with that victory, nor did the opposition 
to bank monopolies fully triumph until the principle of free banking was 
established among the States. 

Petitions for a free banking law began pouring into the —— of 
New York during the session of 1837 and.’38. One of the memorials may 
be quoted as an example. It reads: ‘‘Special and exclusive powers are 
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contrary to and inconsistent with the genius and principles of our repub- 
lican institutions. Restraints should be general in their application, so 
that all may participate in the business of banking on equalterms.” And 
the Secretary of the Treasury, in his annual report in the year 1838, said: 
‘‘The whole monopolies of banking might, with public advantage, be 
entirely abolished, and this banking privilege, under proper general 
restraints, securities, limitations, and — — may be safely thrown 
open to all.” 

In obedience to the popular wish, the free banking law of New York 
was passed April 18th, 1838, and thereby the common-law right to issue 
currency was restored to the people under suitable general restrictions. 

And so it came to pass that the system of banking in the United 
States, which began on the model of the historic governmental banks of — 
Europe, with special privileges and monopolies, was forced by the genius 
of American institutions, as evidenced by the act of the general govern- 
ment, and by the act of its chief commercial State, to be free and inde- 
pendent. 

The history of banking in the United States, in accordance with 
republican principles, may be justly considered to commence with the 
destruction of the United States Bank by General Jackson and with the 
adoption by New York of the principle of free banking. James De 
Peyster Ogden wrote in 1840: ‘‘ The former commercial representative in 
Congress from this city (New York) considered our free banking law as 
equal to a second Declaration of Independence.” 

This was the beginning of a change in the banking system of the 
United States, which was destined to become universal by the passage, 
twenty-five years later, of the National Banking Act. 

To avail ourselves of the wisdom and experience which was acquired 
by the country, and to learn what progress was made among the various 
States toward the adoption of general banking laws during the twenty- 
five years from 1838 to 1863, it is necessary tc investigate the condition of 
State banking laws at. the close of that quarter century, in 1863, when 
Congress took the subject of banking out of the hands of the State Legis- 
latures, largely as regards general banking and totally as regards the 
currency. 

The development of State systems was arrested by the National 
system, which was founded upon them. To understand the National system 
a knowledge of the State systems is necessary. 

As our inquiry relates to State laws prior to 1863, we must exclude 
from our investigations the States which have been formed and have come 
into being since the establishment of the National banking system. As 
Congress had taxed State-bank currency out of existence, no provision for 
it and little attention to the subject of banking could be expected from them. 

The younger members of the family of States who have come to 
maturity too lately to participate in the currency discussions of thirty 
to sixty years ago are: Colorado, Idaho, Nebraska, North Dakota, Montana, 
South Dakota, Utah, Washington, West Virginia, and Wyoming, ten 
States in all. 
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In the remaining States, an examination shows that in 1863 banking 
systems, carefully elaborated and operating largely to the satisfaction of 
the people, were in operation, with four exceptions, the States of Califor- 
nia, Oregon, Texas, and Nevada. In these four States, the remnantof a 
larger number which originally had the same provisions, banking and 
issues of circulating notes were forbidden. This was due, no doubt, to 
distrust of local banks, a preference for gold, the distance of these States 
from commercial centers, and, in the case of Nevada, perhaps, to a desire 
to relegate the control of banking entirely to the National Government. 

By separating the ten new States and the four States which have set 
themselves against banking and bank circulations, we have remaining 
the States whose Legislatures had been compelled to discuss banking 
methods aud the issue of a circulating medium as a practical question, and 
to pass laws regulating the subject. 

From these remaining States we may learn much regarding the con- 
dition and growth of American banking. They may be classified on two 
lines: First, the States which, before 1863, had not gone beyond the second 
stage of the development of banking, in which it is held to be a privilege 
to be enjoyed under a special charter, to be granted by special legislative 
act. Second, the States which, before 1863, had reached the third stage 
of development, in which banking is held to be ‘‘a privilege which, under: 
proper restraints, securities, limitations, and requirements, may be safely 
thrown open to all.” 

The States of the first class were: Alabama, Arkansas, Delaware, 
Florida, Kentucky, Maine, Maryland, Mississippi, Missouri, New Hamp- 
shire, North Carolina, Rhode Island, South Carolina, Tennessee, and Vir- 
ginia, fifteen States in all. 

Several of these States have adopted new constitutions and general 
laws since 1863, but from the banking sections reference to a currency is. 
generally omitted. 








The States which have adopted free or general banking laws, either ~ | 


exclusively by a constitutional provision, or co-ordinately with chartered 
banks or a system of State banks with branches, by legislative enactment, 
are as follows, the dates being of the adoption of a constitutional provision. 
or of the enactment of a general law: New York, April 18th, 1838; Geor- 
‘gia, December 26th, 1838; Ohio, 1845; Michigan, 1850; New Jersey, 1850; 
Indiana, 1851; Vermont, 1851; Massachusetts, 1851; Connecticut, 1852. 
Louisiana, 1855; Wiscons’n, 1855: Iowa, 1857; Minnesota, 18578; Kansas, 
1859; Pennsylvania, 1861; Iilinois. 1870—in all, sixteen States. 

In some of these States the two systems existed side by side, and the 
laws remained on the statute-books under which special charters were 
granted. This gave banking capital a choice under which system to 
organize, and the choice was made of the system which gave the greatest 
freedom, or from which the greatest profit could be derived. The move- 
ment for general banking was not strong enough in all these States to 
make it exclusive, but whenever a general law was passed it was an 
approval of the principle — and a recognition that this was the 


coming system. 
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In other of these States, Ohio, Indiana, and Iowa, good systems of 
State banks, with branches, were organized, under general laws, with the 
principle of mutual responsibility for circulation, in the place of the security 
required by the free banking law. These State banks were deservedly 
popular and successful, and form the best models we have in this country 
for banks of their class. The details of their organization will be referred 
to hereafter. : 

We have now divided the remaining States into two classes, from 
which we may clearly see the position of public opinion in the Legislatures 
_ and among the people, from Kansas eastward, in 1863, on the question of 
the organization of banks by special charters or under free or general 
banking laws. On the one hand we have the exclusively charter States, 
which represent the conservative element, unchanged since colonial times, 
and on the other the progressive element, which, under the impetus of 
General Jackson’s victory over the United States Bank, had carried into 
execution the proposition for free banking laws. 

This classification is not fanciful or merely verbal, and the processes 
are not like two roads which converge at a common point, so that it is 
immaterial which road one.journeys over, since a bank is the result. 

The two systems are diametrically opposed to each other. 

Free banking under general laws is anecessary outgrowth of a repub- 
lican form of government, and is in harmony with its institutions, and is 
comparatively, if not entirely, unknown outside of the United States. 
The short experience in 1850 of Canada with a law framed after that of 
New York shows that free banking is a plant which does not grow on 
monarchical soil, even though the government is of the most modern and 
enlightened type. | 

Banking under special charters is based on the monarchical principle 
of the predominant position of the government and the granting of favors 
to favorites, and is the rule among foreign nations. 

The people of the States whose laws provide for granting only special 
charters to banks had never been completely disenthralled from colonial 
and aristocratic sentiments, manner of life, and modes of legal procedure. 
Their history and unchanged traditions had perpetuated among them a 
liking for special legislative privileges and special charters. This tendency 
runs through all their political principles, and it asserted itself, as a matter 
of course, in the system of banking they preferred. 

It is interesting to note the progress of the idea of banking under 
general laws. During twelve years but two States followed the lead of 
New York. In spite of the failure of many of her banks in that time, 
and in spite of the shrinkage in value of the bonds lodged as security for 
currency, the States recognized that a secured currency was the only safe 
principle for a general law which was to provide for banks in large arid 
small cities alike. The chronological order of the adoption of the prin- 
ciple by the sixteen States shows a natural and healthy spread of a system 
which, as it was tried and understood year after year, obtained increasing 
favor. It would indicate that if the National Banking Law had not been 
established in 1863 the country might have had, in process of time, excel- 











lent State banking systems under general laws universally adopted. Si 
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The record shows us that, previous to the enactment of the National 
law, the busy commercial North readily adopted general banking laws with 
their restrictions and guarantees, while the pastoral South, with its tradi- 
tions, naturally preferred to keep unchanged its system of special privileges 
granted by the State to the favored few. 

The two systems spread in the line of the development of their adja- 
cent territory, separated by the physical boundaries of the Alleghanies. 
New York and Ohio gave the keynote to the North, and Maryland and 
Virginia to the South. They occupied all the available territory, and then 
it happened that, during the war, owing to the exigencies of the Govern- 
ment, both were superseded by a new system, the National Banking Act, 
which is a general law, and thereby general banking became the law of 
the land. 

Besides the relation of special and general banking laws to republican 
institutions, there are other points in which they are diametrically opposed. 

It seems to follow universally that when banks are specially chartered, 
special acquaintance with the incorporators and special confidence in their 
management is inferred, and these special circumstances make it seem 
unnecessary to require more than formal guarantees for the protection of 
depositors or note-holders. To grant a special privilege to a set of indi- 
viduals for their benefit, and then to demand guarantees that these priv- 
ileges will be used for the benefit of others, is a contradiction in terms. 
This characteristic is to be noticed in all special banking legislation. This 
special connection binds the Government to the bank, and makes it in a 
measure responsible for its good conduct. Consequently, small individual 
chartered banks in the smaller towns are an anomaly. Chartered banks 
should be so large in capital and business as to have a commanding credit 
far and wide outside of the State granting the charter. 

But with general banking laws this is not so. These laws were first 
called ‘‘ free,” but that word has since been changed to ‘‘ general,” because 
the provisions of the laws were so carefully and minutely drawn that the 
word ‘‘free” seemed a misnomer. General banking laws require pub- 
licity, impose restrictions, anddemand guarantees in the same measure 
that special charters omit these requirements. 

In no particular is the difference between banks organized under 
special and general laws more clearly and characteristically seen than in 
the modes of issuing currency. In the laws of all the States I have found 
no instance in which a-specially chartered bank, or a State bank with 
branches, is required to make a deposit of United States or State bonds, 
or give other security equal in amount to the notes issued. Nor have I 
found a general law of any State which does not require a deposit with a 
State officer of collateral security at least to the full amount of the notes 
issued. 

This makes the broadest possible distinction between the banks of 
these two classes. A general law makes a provision, so simple of com- 
prehension as to form the best basis for confidence and credit, that a. 
deposit of bonds shall be made with a duly appointed State officer, equal 

in value and amount to the currency to be issued. | 
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Special charters provide a number of ways’ by which this lack of 
security is made up. Some of these methods are weak and defective, and 
others, in a rising grade, approach nearly to a perfect security. They are 
in part: First, limiting the amount of the notes to be issued toa percentage 
of the capital of the bank. Second, giving an officer of the State power 
to order an examination of the bank’s affairs, which is extremely pas- 
toral. Third, requiring reports to be rendered annually, semi-annually, or 
quarterly. Fourth, requiring a deposit with a central bank of redemp- 
tion, called the Suffolk banking system. Fifth, requiring a safety fund 
of a few per cent to be deposited with the State. Sixth, forbidding the 
bank to increase its loans while the amount in the safety fund is below 
the required percentage. Seventh, requiring the bank to keep on hand in 
gold and silvercoin 124, 25, or 30 per cent. of its outstanding notes. Eighth, 
requiring the State, and all counties in the State, to receive the notes in 
payment of taxes. Ninth, requiring the several branches of a State bank 
to receive each other’s notes at par for all debts due each. Tenth, making 
the various branches mutually responsible for each other’s notes, and, in 
case of failure, the solvent banks to pay contributions pro rata to 
redeem them in cash. Eleventh, giving the note holders a preference 
over all the other creditors of a bank, and, in caseof failure, all the assets 
of the bank to be turned over to a State officer for that purpose. Twelfth, 
forbidding the banks ever to suspend payment in gold on their notes. 
Thirteenth, that each and every bank shall mutually be responsible for 
all the debts, notes, and engagements of each other. 

These provisions are to be found scattered among State laws in force 
in 1863, under which special charters were granted, or State banks with 
branches were organized. The most stringent laws have been found to 
work well and to be accompanied by the fewest failures. 

If it were desired to construct a good system of banking out of these 
provisions, with an unsecured currency, it could be made by including 
device numbered seventh, that each bank shall keep 30 per cent. of its out- 
standing notes in gold in its vaults at all times; ninth, the provision found 
in the laws-of Kentucky and other States, that the notes of the ‘‘mother 
bank” and of every branch shall be current in each other; tenth, the pro- 
vision found in the laws of Iowa and other States, that solvent branches of 
the State bank must contribute pro rata to the fund for the redemption of 
the notes of failed banks; eleventh, giving note-holders a preference over 
other creditors of a bank ; and, thirteenth, the Indiana provision, which, 
as stated in the law, reads that ‘‘each and every branch of the Bank of 
the State of Indiana shall mutually be responsible for all the debts, notes, 
and engagements of each other.” 

It cannot be said that such a system is impossible or impracticable, 
for State banks with branches were organized and flourished under these 
regulations; for instance, in Ohio, Indiana, Iowa, Missouri, and Kentucky, 
before the National Banking Law went into operation. 

Concerning the Iowa State Bank, Hoyt Sherman, a veteran banker, 
and brother of the General and of Senator Sherman, said before the lowa 
. State Bankers’ Association in 1894: ‘‘From the start these branches se- 














cured the complete confidence of the communities where located, and 
their circulation was welcomed and sought after by all classes as an 
equivalent to gold. During the course of their business history a few of 
the branches at different times made mistakes in their investments, or 
temporarily mismanaged funds in their hands. These events worked no 
injury to their customers or the public, and in fact were not known out- 
side of bank circles until long after they were passed and the dangers 
overcome. The cool, dispassioned, unprejudiced judgment of the 
other branches enables them to see the danger at once, and apply 
the remedy in time to protect their crippled brother, as well as to 
avoid on their part a contingent liability. They became a strong illus- 
tration of the principle of fellowship in business, underlying the State- 
bank system.” 

Many would prefer a system of secured currency, without mutual 
responsibility and other safeguards, to an unsecured currency with those 
safeguards. But to give the country an unsecured currency, without the 


strongest guarantees, is to take a step backward and to unite the weakest | 


halves of the special charter and general law system, and the result would 
be one too weak to hold together. 

No currency not secured by deposit of ample collaterals should be 
proposed or adopted unless it is surrounded by the safeguards which 
experience has shown to be effective. 

In 1857, ’60, and ’61, and at various times since the establishment of 
the National banking system, and perhaps in large measure necessitated 
by the inelasticity both of the State and National systems, the country 
has become acquainted with ‘‘a currency between banks” in the form of 
Clearing House certificates. These show to us the features of a currency 
which the most conservative of our banks, at the present time, consider 
the best for themselves. 

These features are, first, that the Clearing House currency is secured 
by pledge of commercial assets in the hands of a committee acting as 
trustee for the note-holders. 

This provision is derived from the New York State law. 

Second, the associated banks agree to take the notes in settlement of 
all claims against any of their number. This is similar to the provisions 
of the law of Kentucky and other States. 

Third, if any loss occurs from the insufficiency of the collateral, or 
the insolvency of the banks to whom the certificates are issued, it is to be 
apportioned pro rata among the associated banks. This is in accordance 
with the laws of Iowa and other States. 

Fourth, the banks thereby agree to stand by each other with all the 
cash in their control, and this is, in effect, the prinviple of the Indiana 
law. 

This Clearing House system is a combination of the strongest features 
of both the special and general laws as regards the issue of currency. It 
is evident that by dividing all banks in the country into Clearing House 
districts and incorporating Clearing Houses under United States laws, it 
would be no difficult matter to extend it over the whole nation, and 
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thereby obtain a currency good at every Clearing House, the features of 
which have been tested by experience for fifty years and found good.* 

A system is not complete which incoporates banks and. leaves Clear- 
ing Houses to be organized under local laws. The National law should 
provide for the incorporation of Clearing Houses, so that their action 
shall be uniform. To protect the association in its guarantees, power 
should be given it to declare any bank insolvent which did not make its 
collateral satisfactory on demand, and it should be a preferred creditor 
until the notes issued were paid. 

The watchfulness over the business methods and practices of asso- 
ciated banks, which lies at the basis of such a system, would be a great. 
protection to the community. A bankers’ association would then mean 
more than pleasant social intercourse. Its rules and regulations would 
then have the full effect of laws, with power to enforce them. The Clear- 
ing House then would take tlie position which the board of directors of a 
State bank occupied toward the branches—who transacted no business. 
except with them. 

The fundamental distinction between the special and general State 
banking laws, then, is found in the methods adopted for the issue of 
currency. 

The issue of a secured currency marks the rise of a new principle i in 
banking, and it is therefore well to endeavor to trace it to its source. 

This new principle, as has been said, took shape in this country first 
in the New York law of 1838. It was incorporated also in the charter of 
the Bank of England in 1844, six years subsequently to the enactment of 
the New York law. By a reference to the public discussions of that time 
in England, it would appear that the proposal for a secured currency was 
made at least as early as 1825, aud perhaps earlier. Lord Liverpool de- 
clared, in 1825, ‘‘that a system (of banking) was wanted which would 
exclude the possibility of discredit and bankruptcy, by preventing every 
individual or association from issuing notes without an adequate guar- 
antee.” 

In 1826 Henry Drummond wrote: ‘‘It' is further proposed that all 
issuers of notes should deposit a security for the notes which they issue.” 

Joplin, in his Essay on Banking (1827), wrote: ‘‘Two chief plans for 
the protection of the public against improper banking are, first, to compel 
bankers to register their property, and, secondly, to give security for their 
notes in circulation.” 

Lord Overstone wrote in a pamphlet, issued in 1840: ‘‘The two. 
things, the management of a paper currency and the management of 
banking deposits, cannot be blended together in one system and treated as 
subject to the same laws and to be governed by the same principles.” He 
quoted with approval from Webster’s speech of March 12, 1838, on the: 
Sub-Treasury Bill, where he expressed the belief that ‘‘a National bank 
might be established with more regard to its functions of regulating cur- 
rency than to its function of discount.” This quotation he used with 































ed and Redeemable Currency,” which were published in the. 


* This tion is elaborated more fully in my articles entitled “ The Completion of the National 
Banking system,” the issues of 
- BANKER’S MaGaAzinz of September and October, 1893, reupectivat y: 
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advocating the separation of those functions in the Bank of England. 

James De Peyster Ogden (N. Y., 1840) writes: ‘‘ An opinion prevails 
in England that there should be a bank of issue distinct from a bank of 
discount, and Mr. Loyd (afterwards Lord Overstone), in his late pamphlet, 
favors the idea, but suggests no plan.” ‘‘ We should not have thought it. 
necessary to allude to this proposed experiment, had we not found that 
an idea had been occasionally expressed in favor of the feasibility of some 
principle of the kind in this country.” He then proceeds to argue against 
the New York law. So it would appear that the suggestion of a secured 
currency came to New York from England, where it first arose after the 
banking troubles which culminated in 1825, and it was carried into effect 
both in New York and in London, as a sequence of the panic of 1837. 
This great principle was therefore the joint product of the currency 
debates in England and America, and its object was, as Lord Liverpool 
said, ‘‘to exclude the possibility of discredit and bankruptcy.” 


In the history of every panic, and the remark is true of every form of 


public calamity, it is to be noticed that, after its first effects have passed 
away, the minds of legislators and business men have been occupied with 
the framing of devices intended to prevent a recurrence of similar 
troubles. 

The separation of the banking department from the department of 
issue and the securing of the circulation of the Bank of England was the 
fruit of the troubles which culminated in the panic of 1837. 

It was then fondly hoped that the secret had been discovered by 
which future panics might be avoided. No panic of equal extent and 
violence to that of 1837 has since visited the commercial world, and that 
fact has no doubt been due in large measure to the introduction and 
adoption of the principle of a secured currency and the accumulation of a 
great mass of gold which it necessitates. That panics have since oc- 
curred should lead, not to the abandonment of the principle, but to its 
still further adjustment, so that it — accomplish all that has been hoped 
from it. 

The ‘fantastic theory,” as McLeod calls it, for the regulation of the 
currency by the ‘‘law of equilibrium,” contained in Peel’s act, which has 
often been condemned as contrary to the principles of the Bullion Report 
of 1810, and of common sense, need not be referred to. The primary 
object of the New York law of 1838 and of the bank charter of 1844 was 
the same; that is, to make a separation between the two functions of a 
bank, general banking and the issue of —“ and to provide security 
for the latter. 

One of the reasons for this separation was stated by Lord Overstone 
to be the liability to the abuse of the power of issue. Experience has 
shown that this is inevitable; that the facility of issuing currency is fatal, 
the temptation to make money by the use of legal privileges to their full- 
est extent overcomes prudence and conservatism. It is too great a temp- 
tation for the average bank officer to resist, and it is necessary to guard 
against the dangers which result therefrom by provisions made part of 


impressive effect, and in a manner most complimentary to Webster, in 
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the banking law. The restraints of wisdom, experience, public opinion, 
prudence, and self-interest are not enough. As Washington said, ‘‘In- 
fluence is not government.” So, in the case of banks, the principle must 
be stated in the law if we would have it govern. 

Col. Torrens, who, with T. J. Loyd (afterwards Lord Overstone), 
shares the credit of the change in the charter of the Bank of England by 
which the issue department was separated from the banking, and the 
currency was secured by gold and government bonds, wrote in defence of 
Sir Robert Peel’s bill that Parliament had ‘‘ committed a mistake in dele- 
gating to the directors of the Bank of England the important functions of 
securing the convertibility of the currency”; and he gives instances prior 
to 1844 when they abused that power, which was taken away from them 
by Peel’s act. Inthe present day we can do no more than re-echo the 
words of Col. Torrens, ‘‘It would be a mistake for Congress to give to the 
directors of the banks of the United States the liberty of i issuing currency 
and of holding the security themselves.” 

But the most serious objection to the demand that the banks shall 
have this liberty is in the fact that it would imperil the financial situa- 
tion by increasing the obligations of banks in their most ‘‘ explosive ” 
form. The distinction between a demand from depositors and from note- 
holders is very clear. Depositors do a current business with a bank and 
are bound to it by favors past, present, and prospective. Note-holders 
have no such relations, and when the credit of a bank is blown upon they 
send in its notes for payment as rapidly as they can be gathered. If there 
is no trustee to take care of the interests of the note-holder, he must act 
for himself. This he does in short order, by presenting the notes for re- 
demption. Not one note, but all may be expected to be presented. One 
run starts another, and there can be no mutual support. Such a currency 
is deceptive. It masquerades as true and honest money until the mask 
falls, when it is seen to be only a bank’s debt of uncertain and unknown 
value. 

The more there is of this kind of currency, the greater the disaster 
when a panic overtakes a community. It contracts in a panic with fear- 


ful velocity. If it is issued again it will be returned for payment the 


next day. It affords no relief in time of trouble; but, on the contrary, is 
the greatest source of bankruptcy among banks which short-sighted and 
inexcusable folly has yet devised. 

In quiet waters sometimes unseaworthy boats win races from their 
stouter competitors. So, in times of undisturbed tranquillity, a chartered 
bank, in being able to issue its currency directly to borrowers, has an 
advantage over a bank that must first buy bonds or make some other 
arrangement to get currency. But this defect is remedied to a great 
degree if commercial assets may-be pledged. The advantage, then, 
which a chartered bank has is slight, for both would first loan their 
own resources, and when the opportunity or necessity came for the 
issuing and loaning of currency, the routine of making an application to 
a Clearing House would not present an appreciable difficulty, while the 
great point of security for the currency issued, in which the public has 
everything at stake, would be gained. 










































Vor. 50.) HISTORY OF BANK CURRENCY, ETC. 359 





How different from an unsecured currency is one which is secured by 
the pledge of convertible assets, be they commercial or government 
securities, in the hands of a responsible trustee, a treasurer of a State or 
of the United States, or a committee of a Clearing House association, 
who holds the security for the benefit of the note-holder. There is no 
mask to fall from it. Confidence in it rests not on the bank issuing the 
notes, but on the security pledged, which is of well-known character, or 
has been approved by competent persons who are interested in protecting 
themselves against a contingent loss and on the character of the.trustee. 

- In no panic has the redemption of National bank-notes been a source 
of trouble to the bank issuing them. On the contrary, all eyes are turned 
at such times in the direction of additional issues of bank-notes as a 
measure of relief. But commercial banks do not, and should not, own 
Government bonds to any extent, and their commercial assets are not 
receivable as security for currency. Consequently, the legal mode, under 
the present law, in which the currency might be made elastic, is closed to. 
the banks in their time of greatest need. It was for this reason that the — 
banks of New York have at.various times turned to the only way by 
which a substitute for currency could be procured, and in the issue of 
Clearing House certificates they provided themselves with an emergency 
currency which, though limited in use, imperfect in form, and extra-legal — f 
in character, brought widespread and great relief to the community. This 
action by the banks of New York from 1857 to 1893 illustrates the principle 
that a currency, to be a relief to the business community, must be issued 
on application by the banks, and on a pledge of security of approved . 
character with a trustee of acknowledged standing before the nation. | 

The vital advantage nowadays in a bank currency is to provide a 
safety-valve to avoid explosions. The universal use of checks and the t 
rapidity of communication by railroad, mail, and telegraph, make currency | 
of less importance in daily business except as change. The words of the ; 
Bullion Report of 1810 may be used to describe the chief service of a bank 
currency, which is to afford the true remedy for that occasional failure of 
confidence to which our system of paper credit is unavoidably exposed. 

The deductions made from this discussion of the history of the cur- 
rency are: 

First—Issues of currency by a bank which holds the security thereto 
in its own hands, of which the specially chartered bank is the model, add to 
its burdens and obligations. The inducement to these issues are, that they 
are a source of profit to the issuer and of temporary accommodation to 
the borrower. In time of panic such issues have a disastrous effect in 
rapidly depleting the cash reserves of the bank, and are a mockery and 
embarrassment. Customers are compelled by this note contraction to 
incur unnecessary losses for the protection of the bank. The operation 
of such a currency is, first, to stimulate business to an unhealthy activity 
by means of an increased note circulation, and then to wreck it by a 
forced liquidation on a market bare of purchasers to provide the bank 
with funds to pay its notes. 

Second—Issues of currency on specific pledge of approved convertible 
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collateral security, such as Government bonds or commercial assets, to a 
bank of which one organized under a general .law is the-model, add to its 
cash resources, and are a support and defense to the commercial world in 
time of panic. They enable the bank to accommodate its customers when 
they are most in need, and thus cause the machinery of business to move 
on smoothly and without disturbance. 

In such a system may be combined the best features of special and 
general laws, and from that combination may be secured a defense against 
monetary panics, which will, as J. R. McCulloch* says, ‘‘ mitigate, if not 


entirely obviate,” their evil results. 
THEODORE GILMAN. 


* In his edition (1849) of Adam Smith, page 502. 
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SELECTED ARTICLES. 


_ Among the articles quoted below, the first one is fromthe pen of Mr. 
D. M. Frederiksen, and is a tolerably complete condensation from his 
elaborate article in the Quarterly Journal of Economics. The: Austrian 
demand for gold, from the London Statist, and articles on the cost? of 
raising wheat, and the cost of iron production at the South, complete this 
department. 


Mortgage Banking in Germany. 


Mr. D. M. Frederiksen in the Quarterly Journal of Economics. 


The present mortgage establishments of Germany fall into two classes, 
the mutual credit associations, or associctions of borrowers, and the mort- 
gage banks, or associations of lenders, chiefly of borrowed capital. The 
latter are to-day making more loans than the former, which paved the 
way for them; but as the credit associations have outstanding bonds of 
over $2,000,000,000 marks at 3? per cent., and have been —— suc- 
cessfully for over a hundred years, their methods, which have been 
imitated throughout the continent of Europe, are worth studying, and the 
story of their origin also is an interesting one. : 

The first step toward an organized system of mortgage banking any- 
where was taken immediately after the Seven Years’ War. Unfortunately 
for the province of Silesia, the great victories of Frederick II. had almost 
all been won there. Buildings had been burned, eattle driven away, 
implements destroyed, and losses of all kinds suffered. Moreover, the 
gies of frain, which had been high during the war, now fell. - Every- 

ody needed money, and property was unsalable. The current rate of - 
interest was 6 per cent., but even on the safest mortgage loans it was 10 
per cent. ; and the additional commission, which had been 4 per cent., rose 
to from 2 to 3 per cent. 

In this state of things a merchant of Berlin named Biiring, in 1767, 
laid before Frederick a plan for a credit association, the essence of which 
was that the union of land-owners should advance to needy owners of 
estates capital on the security of the mortgaged estates. The amounts 
thus advanced were to be only a part of their total value. The union or 
Casse was to guarantee the mortgages, and upon this basis was to obtain 
the needed capital at a lower rate of interest than that paid by the indi- 
vidual mortgagors. The difference in interest received and paid was to 
defray the expenses and to cover the losses of the Casse. 

Biiring’s plan was at first rejected, but later approved and adopted in 
a somewhot altered form, so that on July 9, 1770, the statutes of the old- 
est German credit association, Die schlesische Landschaft, were promul- 
gated. This was an association formed by ail the noble land-owners of the 
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province, who became by this act jointly liable for the payment of princi- 
pal and interest of bonds which were to be issued to any one member, 
not to exceed in amount one-half the value of his estate, and further 
specifically secured by mortgage thereon. The interest and principal were 
made payable by the association, the association even agreeing to pay the 
principal on demand, while the individual borrower was only bound to pay 
the interest. This was hazardous, but proved successful for the time being; 
and the legal anomaly involved in this idea does not seem to have been 
pointed out until much later. The bonds bore 5 per cent. intefest, the bor- 
rower paying 5} per cent., the 4 per cent. ot intended to cover 
expenses. It was provided that the bonds could be issued to the borrower, 
who was then to sell them himself; but, as a matter of fact, loans were 
usually made in cash, the king having lent the association 200,000 thalers 
at 2 per cent. as a capital with which to begin. In the course of a year 
these bonds passed current as money, and they were soon quoted at a 

remium,. In 1782, 16,800,000 thalers had been loaned; and in his memoirs 

rederick II. admits that this association saved 400 of the best families of 
the province of Silesia from ruin. 

* * * * * * * * * * * . 

At first cattle and implements were included in the valuation; but 
this was soon abandoned, both because it was seen during the Napoleonic 
wars that cattle were not proper security for bonds, and because it was 
found that land-owners, when obtaining their loans, would sometimes 
borrow cattle from one another, in order to make a good showing. Other 
changes were gradually made; and one of the essential features of German 
mortgage banking, the redemption of the loan through small annual 
amortization or sinking-fund instalments, was also introduced. That the 
establishment of such associations tended to reduce the rate of interest on 
mortgage loans goes without saying. The association of Wurtemberg 
began in 1826 by issuing 44 per cent. bonds, and as early as 1830 was able 
to reduce the rate to 4 per cent., and in 1834 to 34 per cent.; and the other 
associations did likewise. In 1859 the eight Prussian associations had 
bonds outstanding to the amount altogether of 346,564,779 marks. 

The conditions under which different credit associations are —— 
ing vary somewhat, but the Posener Landschaft and the Berliner Pfand- 
‘brief Institut can be taken as instances. The former was founded in 1822, 
and somewhat altered in 1857, and is a mutual association of which an 
owner of land having an assessed value of at least 4,000 marks could, 
from 1857 on, become a member by joining within ten years. It makes 
loans to members at the rate of 5 per cent., but instead of cash hands out 
4 per cent. bonds. The gross income of the association is thus 1 per cent., 
-of which one-half pays the expenses, and the rest.is added to the surplus. 
This — must be brought up to be 10 per cent. of the total amount of 
bonds. It is formed by funds obtained as follows: (1) the 4 per cent. 
above referred to, which shall be so applied until the surplus reaches 5 per 
cent. of the bonds; (2) the interest on its own funds; (3) what may even- 
tually remain of the other one-half per annum after all expenses have been 
paid ; (4) all other profits which the association may make under its statutes. 
This surplus is invested in government bonds or bonds of the association 
itself. As soon as the surplus reaches 5 per cent., the 4 per cent. first 
named goes to the sinking fund; and the surplus is then increased only 
from the other sources until it reaches 10 per cent. of the amount of the 
bounds, when all net profits shall be added to the sinking fund. The surplus 
covers all delinquencies, and, when it has reached the amount of 10 per 
cent., members can withdraw at any time by paying up in full, and thus 
be released from their mutual responsibility. 

The management of the association is in the hands of officials appointed 
by the government; and it is further supervised by the minister of agri- 
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culture and his representative, the government commissioner. In 1886 


‘the statutes were changed so that instead of one association, consisting of 


the borrowers for every ten years, each year’s borrowers should form a 
separate association, the surplus being, however, common for all. And, 


- finally, in 1885 the Posener Landschaft was authorized to issue 34 per 


cent. bonds and make loans at 4} per cent., so that there are now two 
kinds of yearly associations forming every year. In 1891 the Posener 
Landschaft had outstanding bonds at 4 per cent., 104,179,210 marks, and 
at 34 per cent. 170,688,200 marks, making a total of 274,867,410 marks, the 
bonds being listed on the principal German exchanges. = 


* 


The Berliner Pfandbrief Institut makes loans by handing to the 


borrower bonds of the same amount which he can sell. These are listed 
on the exchanges and have a well-known market value. The borrower 
must, in addition to the annual interest, pay during the first eight years 
14 per cent. per annum, and after that + per cent., which goes to the 
sinking fund, and another 4 cent. per annum, of which half is for the 
expenses of the association, the other half being added to the surplus fund. 


The borrower can pay up at any time after having given six months’ . 


notice, the payment being made not in cash, but in bonds, which he must 
buy in the open market. This society has, besides the working capital, 
two funds: The surplus fund, which must be brought up to 10 — cent. of 
the amount of the outstanding bonds, and the sinking fund. e latter is 
formed by taking: (a) the instalments of respectively 4 and } per cent. 
contributed by the borrowers; (b) the payments made in bonds by borrowers 
desiring to reduce their indebtedness or pay up in full; (c) the annual 
profits; (d) the interest derived from the bonds in which this fund itself is 
invested. At the end of every half year there is drawn by lot, for redemp- 
tion at par, a certain amount of bonds which are — for from the sinking 
fund, on ope of this fund remaining invested in bonds of the associa- 
tion itself. 


All these associations are mutual societies, of which each borrower 


becomes a member. The annual instalments to the sinking fund vary 


from 4 per cent. to 14 per cent., the time in which the loan is redeemed — 


being about fifty years or less. Where associations are strictly mutual, 
the length of time required to redeem the bonds, and thus release the 
borrowers of the corresponding series, depends of course on the success of 


the association. 
ok Kk ok * * * * * * * 


The German credit associations thus differ from the American building 
and loan associations in being composed solely of borrowers. They form, 
together with the mortgage banks, a useful connecting link between the 
borrowing and lending classes of the community, which is lacking in the 
United States, so that a class of investors that would in America be afraid 
of investing their savings in mortgages on other than local property can 
do so in Germany, where“the bonds of these associations and banks are 
equal to the best government bonds. 

From the lender’s point of view the business done by credit associa- 
tions has been eminently satisfactory. Stay laws, it is true, were adopted 
in Prussia and Mecklenburg during and after the Napoleonic wars, and 
between 1810 and 1830 losses of several million marks appear to have been 
sustained by the associations of East and West Prussia; but, owing to the 
mutual liability of so many estates, no loss to the bondholders can ever be 
imagined. With the exception of years that for Germany can be said to 
correspond to those of the Revolutionary and Confederate wars in America, 
the bonds have stood well. The lowest bond quotations are given by 
Roscher for 1812, the period when the ports of the Baltic were kept closed 
by Napoleon and when stay laws became necessary; and the next lowest 
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were in 1848, when all Germany was in a turmoil, and the Prussian gov- 
ernment bonds fell lower still. 

A complete record, as far as obtained, for instance, of the bonds of 
the Schlesien Association and the Berliner Pfandbrief Institut, shows that, 
with the exception of these two periods of 1812 and 1848, the quotations 
have varied only a few points from year to year. 

There are altogether eighteen mutual credit associations in Germany 
proper, with bonds outstanding as shown by the following table: 


BonDs OF GERMAN CREDIT ASSOCIATIONS OUTSTANDING DECEMBER 31, 1892, AS REPORTED BY “ DER 
_ DEUTSCHE OEKONOMIST,” NOVEMBER 25, 1893. 
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REE IIE Sg 2,065,470,752 marks. 


A priori, one might think that, if they were practicable, associations 
of lenders (bondholders) would be preferable to both credit associations 
and banks. And the credit associations are sometimes criticised for the 
secrecy with which such mutual associations are apt to surround their 

affairs; but, nevertheless, their record is one of success. 
| At the Agrarpolitische Conference held in May and June, 1894, at 
‘ Berlin, at the tag of the Prussian government, it was urged that 

these associations had tended to encourage the noble land-owners, of the 
eastern provinces especially, to mortgage their estates too highly; and it 
was proposed that a limit should be fixed by law beyond wile no one 
should be permitted to encumber his property. There were 2 6-10 per 
cent. of the interest payments due and unpaid to the Ostpreussische Land- 
schaft on July 15, 1893. The number of foreclosures in Prussia has risen 
from 5,481 in 1891 to 6,610 in 1892 and 6,423 in 1893. But it cannot be 
shown that the increase in the mortgage indebtedness of Prussia, which 
for the last seven years amounts to 1,093 million marks on lands and 4,759 
million marks on lots, is out of proportion to the natural increase in the 
value of property. And the agricultural depression from which the 
eastern provinces are suffering is merely the natural result of the reci- 
peas treaties, which, in a measure, have counteracted the effect of the 

igh protective tariff that caused an artificial rise in the value of these 
lands some years ago. The credit associations and mortgage banks have, 
on the contrary, now, as after the Seven Years’ War, cal — of benefit 
to the land-owners, reducing the rate of interest on good loans to between 
4 per cent. and 44 per cent. : 

It is now over a century and a quarter since Biiring handed to King 
Frederick his proposal ‘‘ for making a part of the real estate of the country 
current;” and, while all attempts to base money on land have failed, this 
proposal, which resulted in the establishment of associations for the issue 
of long-term listed bonds based on land, is the origin of all modern methods 
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of organized mortgage banking as it is now carried on on the Continent of 


Europe. 
Whether the German credit associations could be —— tah imi- 
tated in America may perhaps be doubted. The German m e 
probably present a better pattern. It is true that the unlimited mutual: 
responsibility has had no bad results in Germany, even in the associations 
of large cities, where the members can neither all know one another nor 
all the properties pledged ; but in a new country this feature might not be 
desirable. With only a limited mutual responsibility, however, it would 
seem as if borrowers in districts now suffering for want of mortgage credit 
could form associations to good advantage; and, if a large number of 
prvgects -cEners were to associate themselves, each one mo ing his 
and, for instance, for 20 per cent. more than the amount of cash he was 


to receive, the operation would be likely to be a successful one. 


IT 


What the credit associations did for North Germany was done for 
South Germany by the mortgage banks. These are the outcome of a 
gradual development during the first half of this century. The credit asso- 
ciations had shown that safe bonds could be based on land; but it was not 
until after the final abolition of feudalism and the rise of German com- 
merce and German cities, due to the Zollverein, that the mortgage banks 
came to be of consequence. The liberation of the serfs began with the 
abolition of personal services as distinguished from such labor on the 
manor as was incidental to the rented land itself. This personal liberation 
took place at different intervals, commencing with the edicts of 1806, 1810, 
and 1811 in Prussia; and the entire dissolution of the relation between the 
landlords and tenants of Prussia followed under the edicts of 1816 and 1821. 
Here the peasants were simply enabled to purchase the land, paying in 
cash or in instalments, or to divide it with the landlord, no funds being 
provided by the state for this purpose until 1850. But in South Germany 
———— banks, or Tilgungskassen, were at once founded to provide 

unds for the redemption of the land from feudal dues and tithes. This 
took place in Sachsen and Kurhesse in 1832; Baden, 1833; Paderborn, 
1834; Hesse, 1835; in Hanover in 1841, and in Bavaria and in Wiirtemberg 
in 1848. The banks then founded issued bonds drawing from 4 to 44 per 
cent. interest, and from sixteen to twenty times the annual rent was given 
in bonds to the landlords, the peasants paying from 5 to 54 per cent. to the 
banks to cover expenses; and, usually, the government banks founded for 
this purpose have come later into a general mortgage loan business. 

e Renten banks of Prussia founded, one in each province, also for 
the purpose of redeeming the land, are not, however, doing a general 
mortgage loan business. They issued two kinds of 4 per cent. bonds for 
twenty times the annual dues, which are redeemed by drawings at the 
rate of respectively 1 per cent. or 4 per cent. in forty-one or fifty-six 
years. Out of a total of 484,777,560 marks there were still 331,166,355 out- 
standing in 1892. These bonds are guaranteed by the government, and 
the interest is collected from the former tenants as other taxes. And it 
seems as if these Renten banks may become of further importance, as they 
are now furnishing money for the colonization business of the Prussian 
AME izes in the Polish provinces under laws of 1890 and 1892. They 

end to colonists on behalf of the government, in long-term annuity loans, 

over two-thirds the value of the land and new improvements, and had in 
the course of the first months of this activity issued over one-half million 
marks of bonds to make loans on 572 new farms. 

Aside from the Prussian Renten banks, there are, including the Til- 
ba eae te already mentioned, fourteen official government — 

anks in different principalities of Germany proper. They had, according 
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to Hecht, in 1889 loans outstanding for the ag te amount of 433,879,540 
marks and 418,881,483 marks of bonds, eC partly on demand, 
partly by drawings. Besides these there are in Germany several govern- 
ment concerns making loans for improvements, drainage, irrigation, and 
the like, one of which in Saxony has outstanding 8,813 loans, amounting 
to 15,345,939 marks. And the Prussian minister of agriculture has 
similarly loaned a few million marks for the purpose of such improve- 
ments. ns 

But of greater interest and importance than the government concerns 
are the private mortgage banks, whose methods I shall presently describe. 
The earliest of these, the small Ritterschaftliche Privat Bank of Stettin 
of 1824 and the large Bayerische Hypotheken und Wechselbank of 1835, 
did not issue bonds, but obtained the right to issue notes on condition of 
loaning a specified amount on mortgage. * * * There are now over 
thirty such banks in successful operation. 

To a person not familiar with the mo ge loan business a brief defi- 
nition of the business of these banks would be to say that they buy from 
borrowers real-estate annuities for a specified number of years, and sell 
to ge geome bonds redeemable by drawings. Loans for a term of years 
are also sometimes made, as in the United States, on which no amortiza- 
tion instalments are paid. Annuity loans are the rule, however, the 
annual sinking-fund contributions of the borrowers ranging from 3 of 1 
per cent, upward, and the time in which the loan is thus he varying 

rom forty-two to fifty-seven years.. The bonds are withdrawn at the 
same rate, a certain amount of bonds being selected by lot for redemption 
every year. The Prussian banks must not make this annual annuity in- 
stalment less than 4 per cent. 

Some banks issue bonds that can be paid at any time, on giving notice 
of six months or less, the effect of which is that these bonds can never rise 
far above par. By far the greater amount of bonds are, however, un- 
kundbar, and cannot be withdrawn except as originally provided. If the 
loans securing such bonds are repaid, the proceeds are reinvested in sim- 
ilar mortgages, which are substituted. Some banks have the right to re- 
deem their bonds at any time, ata certain rate, varying from 105 per cent. 
to 125 per cent. ; and in some cases all the bonds are redeemable at a pre- 
mium when drawn for redemption, such bonds ranging, as a matter of 
course, usually above par. The bonds are always listed on the exchanges, 
which is probably the secret of their popularity as investments. Usually 
the drawings of bonds for redemption begin at once; but recently several 
issues have been floated, with the stipulation that no drawings shall take 
place before the year 1900. Asis the case everywhere, borrowers in Ger- 
many are apt to renew their loans, and frequently arrange that as soon as 
the amortization account of the loan shall amount to 10 per cent. they 
shall have the money paid out again as an additional loan, or else they 
—* to have the annuity rate reduced. 

The amount of bonds that each company can issue is limited so as not 
to exceed from five to twenty times the capital. The tendency has been 
to widen this limit to twenty times the capital, the Rheinische Hypothe- 
kenbank being even allowed to issue up to 150,000,000 marks, although its 
paid-in capital is less than 7,000,000 marks. The bonds are issued for 
small sums, varying from 75 or usually 200 marks each and upward, so 
that the funds of any capitalist, no matter how small, can be thus in- 
vested. Usually the amount of the loan is paid in cash to the borrower. 
In their valuation of property all the Prussian mortgage banks, except 
two, are subject to provisions limiting the amount that may be loaned, 
—* a for instance, being 60 per cent. of the valuation of buildings in 

erlin. . 


* * * * * * * * * * * 
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Most of the banks can loan in all of Germany. In some cases the 
mortgages are held separately, sometimes by a trustee whose legal capa- — 
city appears not to be 1 pees settled ; but often they are in no way separated 
from the other assets of the bank. In many cases the paid-in capital, as 
given above, does not represent the total subscribed capital. these 
cases the shareholders are further liable to the extent of the amount sub- 
scribed. The large surplus which all these banks have accumulated is 
virtually so much additional capital; and, as to this, the usual rule is that 
from five to fifteen per cent. of the annual net earnings shall be set aside 
until the surplus shall amount to ten, twenty, or twenty-five per cent. of 
the capital. : 3 

In connection with their mortgage loan business many banks are 
transacting a small general banking business, so as to have a part of their 
funds in quicker assets than real estate mortgages; and six of the banks 
are doing a large general banking business. Some banks have also issued 
bonds based on municipal aud provincial loans, of which there were in 
1890 outstanding at 34 per cent. 30,163,050 marks, and at 4 per cent. 1,970,- 
800. 

Such, in general, is the business of the German mortgage banks, * * * 
[Two large ones and three peculiar ones receive further mention. | | 
f haga in brief, is the business of two of the leading German mortgage 

anks. 

I have now tried to describe the affairs of the German mortgage banks, 
and, as has been seen, they were fairly profitable in 1893; and, while there 
are years when certain banks, owing to the peculiar provisions of their 
statutes limiting the amount of bonds they could issue, have found it im- 
possible to pay any dividends, almost all the banks have been very profit- 
able, the stock of every one of them being above par, that of the Prussian 
Bodenkredit Company being, for instance, in 1890 at 158 percent. The 
dividends have averaged about 7 per cent. 

To the community the services of these banks have been as valuable 
as those of the credit associations. They furthered the growth of the Ger- 
man cities from 1860 to 1870. And the important part they play in the 
economic life of the country will be apparent when it is stated that the 
aoe ge German banks (9 banks of issue, 31 mortgage banks, and 93 

anks of discount and deposit) had in 1893 liabilities as follows: 


Sundry creditors (in account current, etc.), unpaid dividends, etc. . . 1,844,000,000 marks. 
Deposits ‘ ‘ ‘ : . ; . ‘ ‘ ‘ ‘ 3 ,000,000 ‘ 
Acceptances i k ‘ ° ‘ ; ‘ : ‘ ; ‘ ” 581,000,000 ‘‘ 
Notes issued . : : ; , : ; ‘ ; * 1,07,000 000 * 
Mortgage debenture bonds — .  4,001,000,000 “ 


From the investor’s point of view the freedom of these bonds from 
fluctuation is their chief merit, in addition to their absolute safety. The 
rate of interest, 34 or 4 per cent., is a little higher than that of the Ger- 
man government bonds, ‘but not so high as the rate on many other govern- 
ment bonds that are bought and sold in Europe. But from year to year 
these bonds have not in the past fluctuated more than a couple of points, 
and those of the credit association from decade to decade not on the aver- 
age over 4 point. 

The mortgage banks are in certain respects —— to the credit 
associations. The latter are well adapted for smaller provinces and local- 
ities where the members can all know one another; but, while the uncer- 
tainty as to the length of time it will take to redeem a loan, depending as 
it does on the general success and good management of the association, 
may lead some borrowers to prefer them because, under this arrangement, 
they will share in the profits, others would be afraid of having to share 
also eventual losses.. A mortgage bank, on the other hand, makes with 
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the borrower a certain, definite, business-like contract as to the rate of in- 
terest to be ee. and the length of time in which the loans shall be 
redeemed, and has a large capital of its own which antees that it will 
carry out its pert of the agreement. In Germany the bonds issued under. 
these two different systems are of — good standing, but the mort- 
gage bank seems to be gaining ground. 

The German mortgage concerns have thus procured for the property- 
owners long loans, to be repaid in the course of from thirty to fifty years. 
This meant a conversion of fluctuating into fixed capital, the money in- 
vested being used for improvements, with the understanding that it was 
to be repaid, not in one sum after the lapse of a few years, but gradually 
out of the earnings of the property itself; and these banks have thus ren- 
dered the farmers of the country important services. The average rate 
of interest paid by borrowers on mortgage loans is stated by the various 
American consuls to be as follows :— 


Berlin . . 34percent.to4andeven5 percent. Hamburg . . . 3&per cent. to 5 percent. 
M oe . «7 per cent. Wb Sw ee a? Bare eee 
Brunswick “ T3 “ rT) ale ry et Aachen 4 : a — 4 “ be “ 5 “ 66 
Cologne ee “ (Tt) 4 ee ee Plauen (Sax.) 3 = 3 ee rT} ee 4 + 6 
Crefeld ... mm: eee i gs 6666 
Dusseldorf and n 3% per cent. to 4% per cent. 





_ There are no exact and complete German statistics in existence show- 
—— amount of mortgages of the country. In the United States Con- 
sular Reports of 1889 are mentioned, in addition to the concerns already 
referred to, the Prussian savings-banks as holding 651,000,000 marks, and 
the German life-insurance companies as holding 306,000,000 marks, giving 
a total held by all these institutions of 5,889,000 marks. Herr Moser in a 
recent speech estimates the total mortgage indebtedness of Prussia at from 
10,500,000,000 to 11,500,000,000 marks, and that of Baden at from 500,000,- 
000 to 600,000,000 marks. Meintzen in 1871 gives the figures of 7,960,000, - 
000 marks for Prussia, and estimates the average mortgage indebtedness to 
be 39.7 per cent. of the value of Prussian property. And Mr. Mulhall 
reaches the conclusion that the ratio of mortgages to the value of the prop- 
erty is 49 percent. This ratio is higher than for any other European coun- 
try, as should be expected in the country where mortgage banking has 
reached its highest development. Without laying too much stress on the 
accuracy of these estimates, there can be no doubt that it is a prevailing 
practice in Germany to encumber property, and for a relatively high pro- 
portion of its value. . 

While there are many causes for the rapidity with which Germany 
has risen economically, industrially, and politically, there can be no doubt 
that the excellence of the mortgage banking facilities is one of them. In 
this manner the distribution and profitable employment of capital has been 
facilitated. It has been made possible for any one to obtain capital, even 
though the security has not been of a strictly commercial character; and 
in this manner new enterprises have been encouraged. The excellent 
system of mortgage banking has facilitated and cheapened building oper- 
ations in the cities, and has in the country made the change from serfdom 
to peasant proprietorship easier. It has raised the level of German agri- 
culture, has procured for the farmer drainage and improved breeds of live 
stock; and, while thus assisting the borrowers, it has at the same time 
afforded the capitalist and investors safe, permanent investment se- 
curities. 

There has thus arisen in Germany, to the immense benefit of the 
borrowing public, beginning with the year 1779, a system of mortgage 
banking, partly consisting of mutual associations fostered by the govern- 
ment, partly of government concerns, and partly of independent private 
banks subject to some government regulation. The system of mortgage 
banking has extended until there are upwards of sixty concerns, among 
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which the private joint stock banks seem to be gaining ig making 
safe mortgage loans on income property, on the basis of which bonds have 
been issued amounting to over 6,485,000,000 marks, this amount having 
been obtained from the public at an average rate of about 32 per cent. 


— 
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The Cost of Producing Wheat. 


From the New York Journal of Commerce. 


Our Consul-General at Paris has lately transmitted to the State De- 
partment some French agricultural statistics, which include a statement 
of the cost of producing wheat. It ought to have occurred to a gentleman 
from Indiana, who has resided in ‘Missouri and Illinois, that if wheat 
raising in France cost nearly $20 an acre the American farmer ought to be 
able to pay the French outy on wheat and then recoup himself at. a price 
that would simply drive the French peasants out of the business, The 
fact is that the Consul-General multiplied the cost per hectare instead of 
dividing it by the number of acres in one hectare. There are 2,471 acres 
in a hectare, so that the cost per acre is nearly 40 per cent. of the cost per 
hectare. The cost of wheat raising is given as from 34 to 40 francs per 
hectare, including provisional stacking. This makes the cost per acre 
from $2.62 to $3.08. It is unnecessary to say that this is very low, but 
that obvious fact is emphasized by the statistics that show an average 
yield of over eighteen bushels per acre. 

As this statement of cost is not itemized, it is impossible to analyze it 
or to use it for purposes of comparison. It is probably worth not much 
more than the estimates of cost made here, though, to do justice to the 
French, they are much more painstaking in their computations than 
Americans are. The trouble with estimates of cost of agricultural pro- 
ductions here and abroad is that most of the expenditures are not expen- 
ditures of money, and can be expressed in money only by — the 
value of the material and exertion used. The man who really pays good 
money for every bit of material and every stroke of work done on his 
farm is the “‘gentleman farmer,” who has always carried on farming at a 
loss. By his side a working farmer cultivates a piece of land, buying 
nothing, and while he ought to be losing money all the time according to 
the balance sheet of the ‘‘gentleman farmer,” he does, in fact, support 
himself and his considerable family, and perhaps save up money enough 
to buy an adjoining 40 acres. | 

Last year the Department of Agriculture published tabular statements 
of cost of producing wheat and corn compiled from the estimates of 30,000 
farmers. Thirty thousand observations would certainly justify any de- 
duction drawn from them ; but these are not really observations; they are 
estimates, all subject toan identical cause of variation. When the statis- 
tician found that his tables indicated a cost per acre of $11.69 and $11.71 
respectively for wheat and corn, while the value of the crops was only 
$6.16 and $8.21 respectively, he found that the farmer was losing money 
at an appalling rate, and he suggested that the straw and stalks, worth in 
some parts of the country $5 an acre for fodder, should be taken into 
account, and that in addition to this the above crop values were based on 
unprecedentedly low prices. : 

The first item in the case of wheat is $2.81 for rent. This is 6 per cent. 
on $37, a very high valuation for the wheat land of the country East and 
West. If it be a fact thatin Connecticut wheat land rent may be fairly 
estimated at $6.31 an acre, then it is very certain that wheat raising 
cannot pay nearly so well as the making of wood nutmegs. Six per cent., 
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too, is a high rate of interest to charge on the value of land cultivated by 
the owner. But in the last analysis rent is not an element in the cost of 
sigan ae The rental value of land is based upon the profits that can . 
e made from it ; the more valuable the land, therefore, the less reason is 
there for the farmer to complain of his small profits ; it is his profit that 
makes the rental value. Manure is set down at $2.16, although most of 
the fertilizing material is barn-yard waste, which could not be sold if it 
were not scattered over the soil. The cost of cultivating and harvestin 
is $6.06, and most of his labor is performed by the farmer and his boy, an 
the pecuniary value of their labor is estimated. Seventy-six cents is 
charged to marketing ; this is not explained ; it may mean hauling to 
market ; it does not appear in most of the estimates. 
_ Senator Peffer, who should know a good deal about the cost of 
agriculture, has given 35 cents a bushel in the Northwest and 22 cents a 
bushel on the Pacific Coast as the cost of raising wheat. This cannot 
include rent, and probably does not include fertilizing or marketing. 
Beerbohm’s List published last year a letter from a land owner in 
South Dakota, saying that wheat could be raised at a profit for 35 cents a 
bushel at 16 bushels to the acre, and for 40 cents for 12 to 14 bushels to the 
acre. The Chicago Tribune said of an article in its columns written by a 
South Dakota farmer: ‘‘The aim of the article is to refute the claims of 
those who endeavor to show that wheat can be profitable raised at 50 cents. 
The first case produced to refute such claims allows pay for all labor at $3 
per day for man and team, takes into consideration seed, taxes, threshing, 
seeding, hauling five miles to market, and then finds that the crop yields 
10 per cent. interest on the value of the farm, and ‘only’ $220 net profit. 
* * * In the second case presented the entire plant, consisting of 300 
acres, buildings, implements and 10 horses, is valued at $4,850. Am 
expenditure of $735 is allowed for labor, board for help and feed for teams. 
On this is realized 10 per cent. interest, reaching $485 ; and above this the 
‘paltry’ profit of $250.” These items of expense, interest and profit come 
to $1,470, and 300 acres of wheat at only ten bushels to the acre and only 
50 cents a bushel would yield $1,500. 

Prof. Ingersoll, of the Nebraska Experiment Station, has investigated 
the cost of wheat raising in his State, and reported it to be $3.55 for 
planting and $2.90 for harvesting, or $6.45 for, say, 16 bushels. For 
corresponding items this is in pretty close accord with the figures of the. 
National Department of Agriculture, which are $5.42 per acre, includin 
marketing, but not including rent or manure. Of course it is essential, 1 

arisons are to be made, to know precisely what items are included in 
the statements compared. | 

Our Minister in that country reports that the Argentine wheat pro- 
ducers have been getting about 37 cents gold per bushel, but the small 

rofits are leading some of the farmers to look to other crops. The German 
and-owners are protesting that the admission of Russian wheat at a low 
rate of duty is ruining them, while our Consul-General at St. Petersburg 
reports that now that railroad communication has been opened, Siberia. 
can supply wheat at prices that will sharply push the farmers of European 
Russia. ts spite of the very low cost of production reported by Consul- 
General Morss, France maintains a protective tariff on wheat that keeps. 
os in Paris at from 88 cents to $1.46 per 220 pounds above the prices in 
elgium, Holland and the United Kingdom, into which countries wheat 
enters free of duty. The contest is a sharp one between the bread-eaters 
and the wheat-raisers, with the bread-eaters everywhere in advance. It 
would be more accurate to say that the contest of the bread-eaters was 
with the owners of land on which wheat is raised and from which they 
can get little or no revenue at the present prices of the grain. 
he Cincinnati Price Current a few weeks since quoted from a 
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daily newspaper of that city a statement made by a business man, who is 
interested in farming operations in Pawnee County, Kansas, and whose 
conclusions as to the cost of producing wheat were quite at variance 
with prevailing opinion. The Price Current then said: ‘‘ The statement 
mentioned recognized $3.08 as the cost per acre for raising wheat, or frac- 
tionally less than 16 cents per bushei on a yield of twenty bushels per 
acre. Two of our readers, extensive farmers in Kansas and Nebras 

have criticised the statement referred to from the standpoint of conditions 
experienced by themselves, and have given facts which will be found 
interesting and instructive. It is manifest that these correspondénts are 
prompted only by a desire to present facts and to correct erroneous and 
necessarily misleading information. Our Kansas correspondent, who 
devotes 200 acres to wheat culture, figures out the average result of his 
four crops of wheat at 15 bushels per acre, costing him $5.54 per acre, or 
37 cents per bushel. This includes the living expense account of himself 
and family. The Nebraska correspondent is much more extensively 
engaged in farming operations, his interest covering 4,000 acres in the 
southeastern section of the State. It might be noted that he is feeding 
wheat largely, expecting to thus dispose of 30,000 bushels this season— 
the product of about 2,000 acres. He estimates the cost of wheat produc- 
tion at $6.25 per acre, and recognizes the average yield for the eastern 
half of Kansas and Nebraska for ten years as somewhat less than 16 
bushels per acre, making the cost approximately 40 cents per bushel.” 


_ Ss 
— 





Cost of Making Iron in the Southern States. 


Mr. James Bowron, Treasurer of the Tennessee Coal, Iron and Railroad Co., in the 
Tradesman’s Annual, Chattanooga. 


You ask me to write on the superiority of the South in the manufacture 
of iron over the Northern and European States, and where the ultimate 
iron-manufacturing situs of the United States will be. Many letters have 
_ been written on this subject, and the literature has been rather unsatis- 

factory, as it has been usually based on assumed cost of manufacture, and 
has provoked replies and contradictions and assertions of ignorance which 
have rendered the correspondence more controversial than need be and 
have — lessened its value. 

There is nothing within the range of manufacturing knowledge which 
is more jealously guarded than the details of the cost accounts, and it is 
not surprising that the articles proceeding from literary men should have 
been continually challenged on the ground of their imperfect and defective 
information. ilst in my own case I have, as is well known, large 
opportunities for being conversant with the costs of the various depart- 
ments of the iron manufacture in the South and its subsidiary lines, I 
would not, for the reasons | pies oer) given, desire to base any opinions 
or statements upon costs of production, even if the official position that I 
occupy would permit it. I prefer to argue from the _— prices of com- 
modities, which selling — are matters of notoriety and are canvassed 
by a thousand people where the costs of production are discussed amongst 


ten. . 
At this moment the price of No. 3 foundry in Middlesboro, England, 
is 36 shillings per ton free on board cars or ship at the works, all of these 
works being on the River Tees and having the advantage of being able to 
ship in either manner by reason of their jetties extending to the navigable 
channel of the river. Gray forge is quoted there at 34 to 34.6 shillings. 
These figures, at the par exchange of $4.865, represent $8.75 for No. 3 











372 THE. BANKER’S MAGAZINE. [Fep., 1895. 


foundry and $8.27 to $8.39 for gray forge. These prices are net to the 
English makers, who have the advantage not only of local consumers, 
but also of an intermediate set of buyers with independent capital oper-. 
ating as merchants between the producers and the consumers. There is, 
therefore, to the — an immediate cash market at the prices above 
given, and, in case of any sluggishness in the demand from the consumers, 
the merchants are ready to step in, and, at from 3 to 5 cents per ton less 
money, to take the offerings of the furnaces. This iron, which finds a 
world-wide market, is very similar in its analysis and general character- 
istics to that produced in the South, and possesses no element of superiority 
over it. Alabama and Tennessee iron will produce castings quite as strong, 
with as smooth a skin and with a smaller percentage of shrinkage. To 
compare with the above-named prices, I may say that whilst sales of gray 
—* have been in individual cases quoted at or below $6 per ton on cars 
at Birmingham, there is no question but that any desired quantity could 
be purchased to-day at $6.25,and of No. 3 foundry at $6.50; these prices, 
furthermore, being subject to the usual 24 per cent. commission payable 
to the pig-iron agents, who have, through their domicile in the Northern 
cities, obtained the selling connection which is necessary for the Southern 
furnaces so long as they continue to require an outlet beyond the borders 
of their own States. This, however, is obviously a temporary condition, 
and will cease as the growth of the Southern consumption affords a home 
market for the pig iron now exported to the North. hen that condition 
is developed, manufacturers of steel or of finished iron will be able to buy 
from Southern furnaces at so much lower prices as will be involved by the 
deduction of the present intermediate commission. We may say, there- 
fore, for the purpose of comparison, that they could to-day purchase No. 3 
foundry at $6.34 and gray forge at $6.10 at Birmingham, thus showing an 
advantage to an open-hearth steel furnace or a rolling-mill or toa foundry 
of $2.41 per ton on No. 3 foundry and of $2.17 to $2.29 on gray forge over 
the lowest English figures. 

The present freight from Birmingham to Chicago is $3.25, and a fair 
business is oan done in foundry grades in that district, and a fair amount 
of business in forge grades is also being done in Pittsburg, despite the 
restrictive influence of a $4 freight rate. The Northern furnaces are 
claiming to be able to undersell Southern iron along the line of the great. 
iakes by from 50 cents to $1 per ton, and if, to avoid controversy, this 
claim is admitted in its fullest strength, it would still leave the Birming- 
ham district in the position of being able to sell at the point of production 
for $2.25 less than its competitors in Chicago. A parity of reasoning 
obviously applies to the business in Southern iron done in Pittsburg, in 
the Mahoning and Shenango valleys, and in Cleveland, O. The ability of 
the South to produce more cheaply than its competitors is marked quite 
strongly by its competition in Eastern markets, as $3.50 is being paid to- . 
day as freight to Baltimore, Philadelphia, and New York, and this rate not: 
long ago was $4.01. _ 

We find, therefore, that Alabama and Tennessee iron is competing, 
notwithstanding this great difference, with competitive markets, and 
is holding its own in the Northern States in the very face of 90-cent Con-. 
nelisville coke and Mesabi ore at $2 or $2.ex-ship at Cleveland. To my 
personal knowledge, the order books of Southern furnaces embrace cus-: 
tomers in every State and Territory in the United States, besides. 
numerous customers in Canada and Mexico. 

As this condition is not the result of any temporary circumstances or 
combinations, it is going to continue. There is no fear either of the ex- 
haustion or of any permanent reduction in the available area of the sup- 

lies of Southern coal and iron. The demands upon them have neither 
en so large nor so long continued as upon the resources of their com- 














Se ne, Te ear path oe She . — Rie Rea ae. Rg 
Wiley. ES ONG Mr eT) Se SS EEN WP eS ae Se RO Se —* Sab a} baked, 6 Fens fee F 
F — “tes et aS ae Uh apc: SI te ag RIM NS Bn AI — ORAS Se ome RE Sp PR BORE IR ta te - atk 
ae oe da Se —— yee é — 8* ae i ths: aha ae 
wks HERS Sy 











Vou. 50.| WORLD OF FINANCE. AND BUSINESS. 373 


titors in some other districts. Coal lands of excellent quality are yet to 
e purchased within easy reach of railroad facilities for from $5 to $25 per 
acre, as compared with prices of from $360 to $1,500 in some parts both of 
the Connellsville coal fields and of the anthracite fields in the East. The 
quality of this coal is such that, after washing and disintegrating, the coke 
produced from it is to-day in the Southern furnaces performing a duty 
that is not excelled in any other known blast-furnace practice. It is now 
admitted by those who are conversant with the situation that Southern 
furnaces have adopted all the a that science could suggest’ 
and capital can supply, and that they are handled with skill and 
with success. Whilst the world is not startled by reports of phe- 
nomenal output, such as our friends in the Pittsburg and Chicago 
districts are able to achieve, calculations will easily show that on the 
average 37 and 38 per cent. burden which we are able to feed to our fur- 
naces, their results are quite as creditable as those which, based upon the 
use of 60 per cent. ore, attract the public attention. Birmingham coal 
and iron lie on an average within six miles of each other, and it is easy to 
see that the cost of assembling the materials at a given point for smelt- 
ing is nothing more than a switching gon The Southern climate is 
mild, and the requirements for houses, clothing, and food are less than 
would be required in a more rigorous temperature. This permits cheaper 
living and lower wages, and also markedly reduces the difficulties and 
cost of maintaining plant. 

If the South must continue to depend upon the production of pig iron 
and its sale to other districts, there is no reason to anticipate any reduc- 
tion in its present success; but, on the other hand, whilst oré companies 
have suffered financial disasters in the Northwest, and the carrying trade 
has been admittedly unprofitable, all parties concerned in the production 
and handling of Southern materials have shared in the prosperity of the 
furnaces; and such increases in cost as may necessarily follow improving 
times in the production and handling of materials in the Northwest will 
increase the selling price along the line of debatable territory, and will 
enable the South to control a larger share than at present. : 

When we consider the question of competition with European States. 
the future becomes equally clear. The paternal legislation of England 
has increased and is still increasing the cost of coal, so that $1.50 per ton 
is now probably below the average minimum cost of production at the 
pit’s mouth, and $2.50 for the best bituminous steam coal is a low price 
at Newcastle-on-Tyne. Against this we may contrast actual sales on a 
large scale at 75 cents to 90 cents in Alabama, and any responsible buyer 
could purchase coal equal to Newcastle-on-Tyne at the same price, $2.50 
put on board ship at Mobile or Pensacola, and No. 3 foundry at $7.34. I 
mention the two articles in conjunction, for there are many continental 
buyers who take their shipments that way. And starting with coal at 
the same price and with foundry iron $1.41 below the Middlesboro quo- 
tation, I insist that the success of the South in —— in the neutral 
markets of the world for the trade monopolized by English producers is 
merely a question of time and of the control of marine —— 

It is not, however, to be supposed that the future of the South is to 
be computed upon the basis of ‘‘hewing wood and drawing water” for 
the rest of the world. The pai hag iron in large quantities and at low 
prices has already developed within the past ten years the manufacture 
of cast-iron * to a point that enables this section to dominate that 
- trade in the United States and to reach out to the Pacific Ocean and 
foreign lands in competition with ——— It only remains for the 
South to show unmistakably the suitability of iron for the production of 
steel to radically change its present situation and future prospects. 

This suitability has been sufficiently shown by both the operations of 
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the Southern Iron Company of Chattanooga, and by those of the Ten- 
nessee Coal, Iron and Railroad Company at Birmingham to demonstrate 
the perfect success with which all questions of a physical. or chemical 
nature can be met. To satisfy the — —— of capital prior to its 
investment in steel works in the South large quantities of Southern iron 
are now being shipped to the basic open-hearth steel works both in the 
East and in the North. At least two Southern furnaces in Virginia are 
Tunning exclusively upon basic pig, and other furnaces have run with 
perfect ease upon it, both in Tennessee and Alabama, and will shortly do 
so again. 

It is impossible within the limits of this paper practically to carry 
on a comparison of the position of the South as a factor in the making 
and selling of steel, because no comparison can be made of selling 

rices, as works upon a large scale for the economic production of steel 

ave not yet been constructed. As there is, however, no reason why the 
manufacture should not be conducted in Virginia, Tennessee, and Ala- 
bama as it is in Northern or Eastern States, based upon the use of South- 
ern pig, it is obvious that within a limited time the present loss of money 
involved by shipping the manufactured steel to the South will be ended 
by the construction of works of adequate capacity. When that isdone, I J 
entertain no doubt that the same line of reasoning which the existing 
facts in the sale and distribution of pig iron now supply will enable the 
claim to be successfully put forward on behalf of the South of ultimate 
superiority in the production of steel. 

In conclusion, I know that some one may dispose of this argument 
by saying that selling pricés prove nothing, as the producers in question 
may be selling their product below its cost of production. In reply to 
this I need only say, in the first place, that the concerns which are run- 
ning to-day in the South, and producing more pig iron than they have 
ever done, have, as a rule, been running about ten years, which is suf- 
ficient to demonstrate the futility of this claim, although it is still occa- 
sionally heard. In:the second place, I desire to point out that not one 
‘ single furnace company in the South of any age, standing, and ryan d 

has failed during or since the panic of 1893, and that is a record whic 
cannot be duplicated by any other section of this country. 


_— 
———— 





The Austrian Gold Demand. 


Vienna Correspondent of the London Statist. 


It is probable that the Austrian Finance Minister will almost imme- 
diately. issue the remainder of the four per cent. gold loan, to complete 
the necessary purchases of gold for the introduction of the gold standard. 
The Rothschild group will, no doubt, issue the loan. probably in 
January, in the foreign markets, which hitherto have — the install-· 
ments issued. It is possible that, like last year, the purchases of gold for 
which this issue is to be made will commence sooner. I do not believe 
that the English market need be in the least disquieted by the operation, 
for the Rothschild group will buy.in the way that will least affect the 
English market. Still, as no great gold movement can take place any- 
where without in some way influencing the English market, it ma 
worth while to remind your readers how the purchases have hitherto fade 
conducted. Our governments have been authorized by the laws estab- 
lishing the gold standard to buy gold amounting to 312 million florins, 
to pay off the State notes. Of this sum Austria has to bay 70 per cent. ; 

Hungary, 30 per cent. Hungary has completed the purchase; therefore, 
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we need only concern ourselves with the Austrian demand. The Austrian 
Government issued in 1893, at first 60 millions, and then 40 millions, to- 
gether 100 millions nominal, of 4 per cent. gold rentes. This rente is in 
old gold florins, of which ten equal a pound sterling ; the new gold florin, 
equal to two Austrian crowns, is in the ratio of twelve florins to the pound 
sterling. By this issue the Government has received 114 million new 
florins, equal to 228 million gold crowns. It still needs about 104 million 
florins, equal to nearly 8? millions sterling. There is no doubt that the 
issue will be successful, and not difficult to place. The first issue of 60 mil- 
lions was made at the issue price of 954,-in January, 1893 ; the second of 
40 millions, at 97, in March, 1893. At present the gold rente is quoted at 
over 101. The Rothschild group can, therefore, offer very favorable con- 
ditions to the Government. The markets of Germany, France, Belgium, 
Switzerland, and Holland, which have subscribed to the first issues, will 
doubtless be ready to take the propo one. No demand will be made 
on the English market. For it, then, the question is, how will the pur- 
chase of about 8? millions sterling in gold affect the money market? As 
already said, the former purchases began in January, 1893, and ended in 
May of the same year. ithin four months the Rothschild group has, 
therefore, bought 94 millions sterling without taking a single sovereign 
from the Bank of England. No doubt, the group will act in the same 
way now, for it is the first necessity of the group to avoid disturbing the 
money market. All that is necessary is to wait and take all the gold 
offered in the London market before it is sent into the bank, or to watch 
every fluctuation in gold all over the world. If there is much movement, 
the purchases can be made quickly ; if there is not, it will be necessary to 
observe patience. In any case the Bank of England need have no appre- 
hension. The former purchases are thus described in an official docu- 
ment: 
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The bars obtained in London came directly from South Africa chiefly, 

a little from Australia and China ; the eagles came directly from Amer- 
ica ; the sovereigns from . Africa, .Asia, and the Balkan countries ; the 
napoleons also came chiefly from the Balkan countries. Except a small 
amount of marks taken directly from Germany, nothing was taken from 
the great banks or the circulation of the great countries—nothing espe- 
cially from England. The accumulation was thus effected by a clever 
collection of gold coming directly from the mines or floating about in the 
commercial markets. It has thus been — once more that very con- 
siderable amounts of gold can be picked up in a short time without 
troubling the money market or weakening the Bank of England. At the 
same time we must not be too optimist, or believe that large purchases of 
gold can be made without in the least affecting the general distribution of 
the metal all over the world or even at the Bank of England. For our 
urpose two points must be borne in mind : first, that half our purchases 
ast year consisted of American eagles ; second, that the production of 
gold in Africa has augmented greatly and is still increasing. If the bad 
American financial policy had not driven so much gold from the country, 
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our purchases would have been much more difficult and would 
have lasted a much longer time. I fear'we cannot count upon such a 
chance this year, as the American Treasury may be forced to attract gold. 
from Europe, and India is not likely to send much. On the other hand, 
eens is very large. The position of all the great banks is won- 
derfully strong ; and if the Russian Finance Minister continues to supply 
the West part of his enormous treasure, there is much more ground for 
hoping that the markets will not be troubled, although the Rothschild 
group will be pay in the market for some months. At the same time 
the operation will have indirect consequences. The Bank of England 
counts regularly upon certain receipts from the Transatlantic countries, 
and must supply certain regular wants of those countries. If the receipts 
are picked up by others, the Bank of England will feel all the more the 
demands it will have to a But considering the strength of the 
bank, it will not suffer from the demand. Tosum up, I believe that our 
ong omer can be made easily and without troubling the London market. 

ut the group will have to take great care and not hurry the operation. 
Still, the purchases form an element which your market will have to 
count with from the beginning of next year ; and I am completely in 
accord with what you say in your issue of November 17 on the gold 
accumulations. We must not be too optimist at a time like this, when the 
accumulation of gold has assumed such dimensions. There is not too 
much gold, seeing the mass of depreciated silver that exists in so many 
countries. There is not too much gold even in the Bank of England; for, 
as has so often been said since the Baring crisis, it is absolutely necessary 
that the Bank of England should hold a reserve on the average far larger 
than formerly—to be stronger in times of crisis and to prevent alarm 


springing up. 
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An important decision has recently been rendered by the Supreme 
Court of the United States relating to the certification of checks. Section 
5,208 of the Revised Statutes provides that ‘‘it shall be unlawful for any 
officer, clerk, or agent of any National banking association to certify any 
check drawn upon the association unless the person or company drawing 
the check has on deposit with the association, at the time such check is 
certified, an amount of money equal to the amount specified in such check.” 

No penalty is imposed on the individual for a violation of the law. 
But on July 12, 1882, it was enacted that any officer, clerk, or agent of 
any National banking association who shall willfully violate the statute 
above mentioned, or who shall resort to any device, or receive any fictitious 
obligation, direct or collateral, in order to evade the provisions thereof, or 
who shall certify checks before the amount thereof shall have been regu- 
larly entered to the credit of the dealer upon the books of the banking asso- 
ciation, shall be deemed guilty of amisdemeanor. These statutes have now 
been construed and applied in the case of Asa P. Potter, president of the 
Maverick National Bank of Boston. It is the practice, perhaps, of almost 
every bank that certifies checks in excess of the deposits of their makers 

-to require security of some kind. It appears that this was required by 
Mr. Potter. The decision in effect is, that a certification under such cir- 
cumstances is not a violation of the law, and that the transaction is to be 
treated as a daily loan. The State courts have given a narrower construc- 
tion to the statute, but this interpretation, of course, must be regarded as 
final. The object of the law is to protect banks from the risk of loss by 
over or excessive certification, but if they are amply secured in other 

‘ways than by deposits, no especial risk is incurred by the practice. 

In paying the checks of a corporation a bank should be careful to pay 
only on proper authority. If a treasurer is the proper officer to sign them, 
a bank should not pay those signed by a secretary. Nor would the prac- 
tice of a corporation in ratifying them always be a justification for con- 
tinuing the practice. A case has been decided by the Supreme Court of 

‘Missouri, in which the general fiscal agent of a building and loan associa- 
tion was the custodian of its securities, and authorized to make its 
collections and transact its banking business. But the treasurer was the 
only person authorized to draw its funds. The agent indorsed a check 
that he had collected payable to the order of the association, and deposited 
it to his own credit. He afterward drew out the money, and thus the 
association lost the amount. Nevertheless, the bank was declared not 
liable for a misapplication of the money. The court maintained that the 
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agent had authority to indorse checks, though having none to sign them; 
but ought not a bank to have regarded the diversion of a check thus | 
drawn, payable to the order of a corporation, to an officer with suspicion ? 
It knew that the treasurer was the only officer having authority to draw 
its funds, and, knowing this, ought it not to have hesitated in permitting 

another officer to obtain control of them in such a manner ? 7 

There are several interesting cases in the present number relating to 
the authority of a bank officer. What is the measure of his liability to a 
bank, or of it to the public, in those cases in which he is virtually the sole 
controlling spirit? In one of the cases a negotiable note was made, with- 
out consideration, for the benefit of a bank, at the solicitation of its presi- 
dent. The offering-book showed that the note was discounted as though 
it had been offered by the makers, but the proceeds were carried to his 
individual credit. No money, however, was ever drawn out on the note. 
The president was constantly borrowing money for the bank, and exercised 
complete control of its affairs. It was declared that the bank could not 
be regarded as bona-fide holder of the note. It had failed, and the receiver 
attempted to collect the amount. As the bank had never paid out any- 
thing on the note, surely there was no reason why it should receive 
anything, and in any event, as the transaction was for the bank’s benefit, 
or that of its president, there was no reason why the accommodation 
maker should pay it. 

A decision has been rendered by the Circuit Court of Appeals con- 
struing section 5,202, which provides that: no National bank shall be in- 
debted or in any way liable to an amount exceeding its capital stock paid 
in, except on circulation deposits, special funds, or declared dividends. 
A National bank cannot contract debts or liabilities except within the 
four classes named, beyond the amount of its paid-up, unimpaired capital 
stock; but there is an implied authority for contracting indebtedness, 
whatever may be the amount, within these four classes. The law has 
received a construction, we believe, in only one other case, and this in- 
cidentally.. The same court also decided that an indebtedness incurred 
by a National bank in the exercise of any of its authorized powers, and 
for which it has received and retained the consideration, is not void, from 
the fact that the amount of the debt exceeds the limit prescribed by sec- 
tion 5,202. This is also a new question, and doubtless will be of special 
interest to banks that are acting under the National Banking Law. 

An interesting question is answered in the present number relating 
to the collection of checks. Not infrequently a. check is sent to a bank 


for collection which might be quickly collected if sent to the drawee 


bank, not far distant. But instead of doing so it is sent to another bank, 
and then to another, and perhaps it passes through a half a dozen or 
more, all within a narrow radius of the drawee bank, before the collection 
is made. Is not such a course in collecting a check negligence? The 
decision in the present number is a partial answer to this question. It 
may be added that we know of only two decisions that have been ren- 
dered fully answering it. 

A report of the ** Trust cases is given in the present number. 






















Vor... 50.} RECENT LAWS AND DECISIONS. 379 
This decision determines the limit of Governmental action in restraining 
monopolies. It is declared that the consolidation of the refineries was 
not affected by the Anti-Trust Law. A combination, therefore, to control 
the manufacture of any article, even though it should result in putting 
commerce under a monopoly, cannot be regulated by the Federal Govern- 
ment. The States only seem to be able to cope with the business, and 
how far they can go is by no means settled. The decision of the Supreme 
Court sustains the decisions previously rendered by the judges of the 
lower court. It would seem, therefore, that the end has come in the 
way of National regulation of trusts. The people must look to State ac- 
tion hereafter in dealing with these new agencies of production and ex- 
change, as they are largely the outcome of excessive competition. Does. 
‘not a study of their origin indicate their probable course, power, and 
duration ? 


AUTHORITY TO Pay a CHECK.—The general fiscal agent of a building and loan 
association, H., collected a loan from R., receiving the check of B. therefor, payable to 
the association. He indorsed it, and had the amount credited to his own account. He 
afterward drew out his deposit, and the association lost the debt. It then sued the bank 
te recover the amount. The Supreme Court of Missouri, in deciding this case, remarked 
that there was not a particle of evidence tending to prove that the bank did not act in 
perfeet good faith in this transaction, in respect of which it occupied no fiduciary rela- 
tion to plaintiff. It does not.appear from the evidence to what purposes the proceeds of 
the check were ultimately applied by H.—it may have been to his’ own or to those of 
the association—nor is this a matter of any importance upon the present issue. The 
bank was not responsible for the proper application of those proceeds by him. Rev. St. 
1889, § 8691. The check was a negotiable instrument. Clothing Co. v. Crosswhite 
(Mo, Sup.), 27S. W. 397. The credit given to the account of H. was the same as if the 
money had been paid him on the cheek, and had been immediately placed back by him 
and credited on his own account. Benton v. Bank (Mo. Sup.), 26 S. W. 975; Oddie v. 
Bank, 45 N. Y. 735; 2 Morse, Banks, § 451. The bank thereby became a purchaser for 
value, in the ordinary course of business, of the instrument, and entitled to collect the 
_ proceeds thereof to its own aecount, if it acquired plaintiff’s title by indorsement. Se 

that the only question is, did H., in his official capacity as secretary, have power te 
transfer the eheck by indorsement? By the by-laws, the secretary was made the general 
fiseal agent of the association, the eustodian of all its securities, whether bonds, bills, 
notes, drafts, checks, or whatever their form might be. To him, and to him alone, was 
intrusted the duty of keeping the accounts of the association, and of collecting all 
moneys due or coming to the association on account of such securities, or from any 
other source. All moneys wet to pass through his hands into those of the treasurer, 
whose only authority was to receive the moneys of the association from the secretary, 
and pay the same out in the manner prescribed by the by-laws. The by-laws were of 
course made for an association to be conducted in accordance with the business principles 
of the age, and it would be a strange construction of those by-laws, in an age in which 
nine-tenths of the business of the country is transacted through the medium of bills of 
exchange, inland drafts, and.bank-checks, to hold that this secretary—who, it is con- . 
ceded, had full power to collect the loan from R., and in doing so to receive the check . 
of B. therefor, payable to the association, and who had full power to collect said check 
—had not the power to indorse the check for the association, in order that he might 
have in hand the actual money which he was required to receive and to pay over to the . 
treasurer. Although the by-laws do not in express terms give the power to indorse 
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checks, or to give acquittances for money received on account of the association, yet 
these powers are necessarily implied in the power given to the secretary to collect its 
securities and pay the money for the same to the treasurer. While by the by-laws all © 
moneys are to pass through the hands of the secretary into those of the treasurer, and 
he must have all the power necessary to enable him to collect. the money for such secur- 
ities; and have it on hand for that purpose, they do not contemplate that it shall remain 
in his hands for any considerable length of time, or that it shall be paid out by him at 
all; and, in order that no loss or inconvenience may result therefrom, the accounts 
showing the condition of its treasury were open at all times to the inspection of the 
board of directors, whose duty it was each month to meet, ascertain the amount in the 
treasury, and loan the same if practicable. Had these officers discharged their duties, 
the exact condition of the fund arising from the collection of the loan to R. would 
have been known to them within ten or fifteen days after it had been received by H., 
and they could have then taken such measures for its disposal, and the protection of the 
association, as to them might have seemed necessary and proper. If the association has 
met with any loss by reason of a misapplication of that fund, it must be charged to a 
breach of the trust reposed in one of its officers and the neglect of duty by the others. It 
cannot be charged to the bank on account of this transaction had with its secretary, 
who therein acted clearly within the scope of his authority. 


RECOVERY OF PAYMENT OF ForGED CHECK.—In the case of First National Bank 
v. Northwestern National Bank (Supreme Court of Illinois) the Northwestern Bank 
averred that on May 17, 1887, ‘‘a certain person” made and drew, by the name and 
style of ‘‘ W. 8S. Chapman, Treas.,” a draft or order in writing for the payment of 
money, commonly called a ‘‘check on a bank,” with the heading, ‘‘ Central Union 
Telephone Company,” and caused it to be countersigned by the style of ‘‘Geo. L. 
Phillips, Prest.,” and directed the check to the Northwestern Bank, and thereby 
requested it-to pay $300 to C. H. Wilson, who was described therein as ‘‘C. H. Wilson, 
A. G. Supt.,” and that afterwards some one to that bank unknown, intending to defraud 
C. H. Wilson, and without the consent, knowledge or ratification of Wilson, and with- 
out the knowledge of that bank, forged on said check the name of ‘‘ C. H. Wilson, A. G. 
Supt.,”’ and caused said check, so indorsed, to be placed in the hands of Chapin & Gore, 
who in turn indorsed it, ‘‘ For deposit in the First National Bank to the credit of Chapin 
& Gore,” and delivered it to the First National Bank, which in turn indorsed it, ‘‘ Pay 
through Chicago Clearing House only to First National Bank,” and through said Clear- 
ing House presented said check to the Northwestern Bank for payment, and thereby 
vouched and warranted to it that the indorsement of C. H. Wilson on the check was 
the genuine indorsement of Wilson; and that the Northwestern Bank, confiding in the 
warranty of the other bank, and in consideration thereof, and being ignorant that such 
indorsement was forged, paid the check and took up the check; that the Northwestern 
Bank did not discover the fact of such forgery until July 25, 1887, when it notified the 
other bank, tendered to it the check, and demanded that it should make good its 
warranty and should repay the amount of the check. 
In reviewing the case the Court remarked that ‘‘a check payable to order is a bill ' 
of exchange payable to order on demand. The drawee of a bill of exchange or of a 
bank check is conclusively presumed to know the signature of the drawer, and if he. 
accepts or pays, in the usual course of business, a bill or check whereon the signature of 
the drawer is a forgery, he will be estopped to afterwards deny the genuineness of such 
signature. (Bank v. Ricker, 71 Ill. 439; Bigelow, Estop., 4th Ed., 498; 2 Herm. Estop., 
§§ 1006, 1008.) But the operation of an estoppel is reciprocal, for there can be no: 
estoppel unless it be mutual. It must bind both parties, and one who is not bound by it 
cannot take advantage of it. (2 Herm. Estop., § 1295; Co, Litt. 352a; Griffin v. Rich- 
ardson, 11 Ired. 439; Gaunt v. Wainman, 3 Bing. N. C. 69, 32 E. C. L. 42; Bentley v. 
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Cleaveland, 22 Ala. 814; Canal Co. v. Hathaway, 8 Wend. 480.) And so, as im 
respect to the transaction involved in the present litigation, appellee is precluded. from 

questioning the genuineness of the signatures of the treasurer and president of the tele- 

phone company to the nine checks, so also is appellant estopped from so doing. The 

case stands, as between the parties to this suit, just as though the signatures of the 

drawer of the checks were authentic. To rule otherwise would be to disregard the 

maxim of law, Allegans contraria non est audiendus, and‘to permit appellant to blow 

both hot and cold with reference to the same transactions. 

The estoppel, however, of which we have spoken, applies only to the case of the 
signatures of the drawer and of the drawee alone. A drawee is bound to know the sig- 
nature of his own customers, and a bank is bound to know the signatures of those who 
deposit with it and draw checks against such deposits. But the drawee or bank is not 
chargeable with knowledge of any other signature on the bill of exchange or bank 
check, and by accepting or paying the bill or check does not admit the genuineness of 
any indorsement on it. (2 Daniel, Neg. Inst. §§ 1364, 1365; Marine Nat. Bank v. 
National City Bank, 59 N. Y. 67; Canal Bank v. Bank of Albany, 1 Hill, 287; Vagliano 
v. Bank, 22 Q. B. Div. 103, on appeal, 23 Q. B. Div. 243.) And even if a drawee draws 
a bill or a check payable to himself or his own order, and at once indorses it, an accept- 
ance as payment of it by the drawee admits only the genuineness of the drawer’s 
original signature, but not the genuineness of his indorsement. (2 Pars. Notes & B. p. 
483; 2 Davids, Neg. Inst., § 1365; Beeman v. Duck, 11 Mees. & W. 251; Williams v. 
Drexel, 14 Md. 566.) At the trial, C. H. Wilson testified for appellee as follows: ‘‘1 
lived in Columbus in May, June and July, 1887, and was assistant-general superin- 
tendent of the Central Union Telephone Company. That company, during those 
months, was accustomed to draw checks on the Northwestern National Bank to my 
order, under the designation of ‘A. G. Supt.’ The signatures to the indorsement of the. 
checks mentioned in the first five counts of the declaration, and now shown me, are not 
my signature. They are forgeries, every one of them. I never authorized any one to 
sign my name to those checks, nor did I know they were signed, nor have I ratified or 
approved the indorsements or either of them.” And F. P. Ross testified as follows: ‘‘I 
reside at Columbus, Ohio. Was manager of the Central Union Telephone Company 
Exchange there in May, June and July, 1887. Was accustomed to receive from time 
to time checks drawn by the Central Union Telephone Company to my order as manager 
on the Northwestern National Bank of Chicago, generally resembling the checks now 
shown me, described in the sixth, seventh, eighth and ninth counts of the declaration. | 
The indorsements on the back of them are not my indorsements. They are forgeries. I. 
never authorized, consented, ratified or approved such indorsements.” | 

It is urged that the forgery of the indorsements is not sufficiently proven. The 
claim, as we understand counsel, is that it does not appear that the checks were really 
drawn in favor of Wilson and Ross respectively, in the sense that they thereby became 
the owners, respectively, of them, or that it was the intention of the drawer or drawers, 
by means of the checks, to pay them money, or that the checks were delivered to them; 
but that, on the contrary, it is logically deducible from the declaration and the evidence 
that the checks were delivered to some person whose name is not disclosed, and that it 
was the intention of the drawer or drawers that such person should in fact receive the 
money. And it is submitted that in such state of the case it was not forgery on the part 
of the holder of the checks to indorse the name of Wilson or that of Ross on the checks 
payable to them, respectively. The contention seems. to be that there can be no real. 
payee of a forged instrument and no such thing as a forged indorsement of the name of 
the ostensible payee of a check to which the name of the drawer is forged. This argu- 
ment is more specious than sound. It.is a complete answer to it to repeat what we have 
already said, that as between appellee and appellant both parties are estopped from 
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claiming that the original checks are not genuine, or that the name of the drawer signed 
to them is forged. | | 

When appellant indorsed the nine checks, and collected from appellee the sums of | 
money called for by them, it warranted the genuineness of all the preceding signatures 
indorsed on the respective checks, including the indorsements on the checks of the names 
of the respective payees named in such checks. (2 Pars. Notes & B. 558; Williams v. 
Savings Inst., 57 Miss. 633; Story, Bills, § 225.) And when a drawee or a bank pays a 
bill of exchange or a bank check to an indorser who derives title through a prior forged 
indorsement, he may recover back the money so paid on discovery of the forgery, pro- 
vided he makes demand for repayment within a reasonable time after the discovery of 
such forgery. (2 Daniel, Neg. Inst., §§ 1864, 1872; Canal Bank v. Bank of Albany, 1 
Hill, 287; Williams v. Savings Inst., supra. 

The evidence shows that appellee accepted two of the checks, ‘* payable through 
Chicago Clearing House,” prior to the time that they were transferred to Chapin & 
Gore. This makes no difference. An acceptor is bound to look only at the face of the 
bill or check, and an acceptance never proves an indorsement; and even if the supposed 
indorsements of the payees of said two checks were on them at the times when they were 
respectively accepted, yet such acceptances did not admit the handwriting of the in- 
dorsers. (Smith v. Chester, 1 Term R. 654; Robinson v. Yarrow, 7 Taunt. 455, 2 E. C. 
L. 445.) In this case the acceptance or certification of the two checks simply warranted 
the genuineness of the signature of the drawee, and that it had funds sufficient to meet 
them, and engaged that those funds should not be withdrawn from the bank by the 
drawee, and that the bank would pay through the agency of the Chicago Clearing House 
the amount, if any, actually due on the check to the person legally entitled to receive 
it. The acceptance or certification did not warrant the genuineness of the bodies of the 
checks either as to the payees or the amounts, or warrant the genuineness of the indorse- 
ments on the checks. (Marine Nat. Bank v. National City Bank, 59 N. Y. 67; Security 
Bank v. National Bank, 67 N. Y. 458.) The case made by the evidence introduced by 
appellee was in substance as follows: Nine several checks of different dates and amounts 
were made by some person, and signed and countersigned in manner and form as stated 
in the nine special counts of the declaration, five of which were made payable to C. H. 
Wilson, assistant general superintendent, and the remaining four to F. P. Ross, manager, 
and directed said checks to the appellee bank. All of these checks, each of them pur- 
porting to be indorsed by the payee therein named, were transferred for value to Chapin. 
& Gore, who indorsed each of them, ‘‘ For deposit in the First National Bank to the 
credit of Chapin & Gore,” and delivered them to appellant; and appellant also indorsed 
each of them, ‘‘ Pay through Chicago Clearing House only to First National Bank,” 
and through said Clearing House presented them, so indorsed, to appellee for payment, 
and received from it in payment thereof the full amount called for by said checks. 
None of said checks were in fact indorsed by the payees therein respectively named, but 
all of the indorsements purporting to be made by payees were forgeries, and appellee 
paid said checks in ignorance of such forgeries. After business hours on Saturday, July 
28, 1887, appellee made discovery of the forgeries, and on the following Monday, July 
25, 1887, it tendered the checks back to appellant, and demanded repayment of the money 
paid by it on the same, but appellant refused to make such repayment. Two of said 
checks, before they came into the hands of Chapin & Gore, had been accepted by 
appellee in writing, on the face of each of them these words, ‘‘ Accepted payable through 
Chicago Clearing House.” In our opinion, these facts established prima facie a right of 
action in appellee as against appellant. And it follows that the trial court, in refusing 
to hold the eighth proposition submitted by appellant, to the effect that under the evi- 
denee the finding and judgment should as a matter of law be for appellant, committed 

no error. The judgment of the appellate court is affirmed. Affirmed. 
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Fats& CERTIFICATION OF CHECKS.—Section 5,208, Rev. St., makes it unlawful for 
any officer of a National bank to certify a check unless the drawer has on deposit at the 
time an equal amount of money. But this section carries with it no penalty against the 
wrong-doing officer. Section 13 of the act of 1882 imposes the penalty, and imposes it 
upon one ‘‘ who shall willfully violate,” etc., as well as upon one ‘* who shall resort to- 
any device,” etc., ‘‘ to evade the provisions of the act,” ‘‘or who shall certify checks 
before the amount thereof shall have been regularly entered to the credit of the dealer 
. upon the books of the banking association.” The word ‘‘ willful” is omitted from the 
description of offenses in the latter part of this section. Its presence in the first cannot 
be regarded as mere surplusage; it means something. It implies on the part of the 
officer knowledge and a purpose to do wrong. Something more is required than an act. 
of certification made in excess of the actual deposit, but in ignorance of that. fact, or 
_ without any purpose to evade or disobey the mandates of the law. The significance of 
the word ‘‘ willful ” in criminal statutes has been considered by this court. In Felton 
v. U. S., 96 U. S. 699, 702, it was said: 

‘*Doing or omitting to do a thing knowingly and willfully implies, not only a 
knowledge of the thing, but a determination, with a bad intent, to do it, or to omit. 
doing it. ‘The word ‘‘ willfully,” ’ says Chief Justice Shaw, ‘in the ordinary sense 
in which it is used in statutes, means, not merely ‘‘ voluntarily,” but with a bad pur- 
pose.’ [Com. v. Kneeland], 20 Pick. 220. ‘It is frequently understood,’ says Bishop, 
‘as signifying an evil intent, without justifiable excuse.’ 1 Bish. Cr. Law, § 428.” 

And later, in the case of Evans v. U. 8., 153 U. —* ve 594, 14 Sup. Ct. 934, there: 
was this reference to the words ‘‘ willfully — 

‘* In fact, the gravamen of the offense consists in the evil design with which the- 
misapplication is made, and a count which should omit the words ‘ willfully,’ ete., and 
‘with intent to defraud,’ would be clearly bad.” 

Now, it is not disputed that if the overdraft had in form been canceled on the books 
of the bank, and a note taken for the amount thereof, so that the obligation of Evans. 
& Co. was evidenced only by.a note, and not left as an open account, this particular 
section of the law would not be applicable, and any wrong done by the defendant in 
making or continuing such a loan would have to be punished by proceedings under 
some other section. If, at the opening of the account, a note of $200,000 had been dis- 
counted, and the amount entered to the credit of Evans & Co., the certifications com- 
plained of would not have been in violation of this section, because the credit side of 
the account would always have been in excess of the certifications; or if, at the close of 
each day’s business, a note had been taken for the balance due the bank, and the open 
account canceled, the same result would follow, because each morning, before any cer- 
tification, an amount in money was deposited larger than the total certifications of the 
day. The testimony offered tended to show an agreement on the part of the officers of 
the bank to treat this overdraft as a loan, drawing interest and secured by collateral, 
and that such agreement. was carried into effect by the deposit of the collateral and the 
casting up of interest. If the defendant, in good faith, supposed that this arrangement 
was the equivalent of a loan by note, and that the indebtedness of Evans & Co. was 
fully secured by collateral, it seems to us that the jury would have a right to be informed 
of the fact, as bearing upon the question whether he had ‘‘ willfully” violated the 
statute. It cannot be that the guilt or innocence of the defendant, under this indict- 
ment, turns upon the mere matter of bookkeeping. While it is true that care must be 
taken not to weaken the wholesome provisions of the statutes designed to protect. deposi- 
tors and stockholders against the wrong-doings of banking officials, it is of equal 
importance that they should not be so construed as to make transactions of such officials, 
carried on with the utmost honesty, and in a sincere belief that no wrong was being 
done, criminal offenses, and subjecting them to the severe punishments which may be 
imposed under those statutes. We must not be understood as holding that this testi- 

















384 THE BANKERS MAGAZINE. [Fup., 1895. 


mony established an absolute defense, and that by the form of such an agreement the | 
mandatory terms of section 5,208 can be evaded, but only that evidence of a positive 
agreement upon the part of the officers of the bank that this overdraft accoutit should be © 
practically treated as a loan from day to day, to be and in fact secured by ample collateral, 
coupled with testimony that for the checks certified each day there was deposited in 

advance an ample amount of cash, should have been submitted to the jury on the question 

of ‘‘ willful” wrong-doing. As ‘‘ willful” wrong is of the essence of the accusation, 

testimony bearing directly on the question of willfulness is of vital importance, and 

error in rejecting it cannot be regarded otherwise than as material, and manifestly 
prejudicial. (Potter v. United States, U. S. Supreme Court.) 


THE GOVERNMENT AND THE ANTI-TRUST Law.—The Sugar cases, involving the 
constitutionality of the Sherman Anti-Trust Law. have been decided against the Gov- 
ernment by the U. 8S. Supreme Court. The Court declared that the fundamental 
question was, whether, conceding that the existence of a monopoly to manufacture was 
established by the evidence, that monopoly could be directly suppressed under the Act 
of Congress in the mode attempted. 

‘** The Constitution does not provide,” the Court said, ‘‘that inter-State commerce 
shall be free, but by the grant of this exclusive power to regulate it, it was left free, 
except as Congress might impose restraints. Therefore, it has been determined that the 
fault of Congress to exercise this exclusive power in any case is an expression of its will 
that the subject shall be free from restrictions or impositions upon it by the several 
States, and if a law passed by a State in the exercise of its acknowledged powers comes 
into conflict with that will, the Congress and the State cannot occupy the position of 
equal opposing sovereignties, because the Constitution declares its supremacy, and that 
of the laws passed in pursuance thereof; and that which is not supreme must yield to 
that which is supreme.” 

Continuing, the opinion said: ‘‘The argument is that the power to control the 
manufacture of refined sugar is a monopoly over a necessary of life, to the enjoyment 
of which by a large part of the population of the United States inter-State commerce is 
indispensable, and that, therefore, the General Government, in the exercise of the power 
to regulate commerce, may repress such monopoly directly and set aside the instruments 
which have created it. But this argument cannot be confined to necessaries of life 
merely, and must include all articles of general consumption. It is vital that the inde- 
pendence of the commercial power and of the police power, and the delimitations 
between them, should always be recognized and observed. 

‘It was in the light of well-settled principles that the act of July 2, 1890, was 
framed. Congress did not attempt thereby to assert the power to deal with monopoly 
indirectly as such, or to limit and restrict the rights of corporations created by the States 
in the acquisition, control, or disposition of property; or to regulate or prescribe the 
price at which such property or the products thereof should be sold; or to make crim- 
inal the acts of persons in the acquisition and control of property which the States of 
their residence sanctioned. "What the law struck at was combinations, contracts, and 
conspiracies to monopolize trade and commerce among the several States or with foreign 
nations, but the contracts and acts of the defendants related exclusively to the acquisi- 
tion of the Philadelphia refineries and the business of sugar-refining in Pennsylvania, 

and bore no direct relation to commerce between the States or with foreign nations. : 

‘‘ The object was manifestly private gain, but not through the control of inter-State 
or foreign commerce. It is true that the bill alleged that the products of these refineries 
were sold among the several States, and that all the companies were engaged in com- 
merce with the several States and with foreign nations; but this was no more than to 
say that trade and commerce served manufacturers to fulfill its function. There was 
mothing in the proofs to indicate any intention to put a restraint upon trade or com- 
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merce, and the fact, as we have seen, that trade or commerce might be indirectly affected 
was not enough to entitle complainants a decree.” : : 

To WHat Extent Can A NATIONAL BanK ConTract Drests /—An action was 
brought against the Spokane National Bank and its receiver, upon three promissory 
notes which had been given in payment for bank furniture and fixtures supplied by 
the plaintiffs for the bank building occupied by the defendant bank. The receiver 
pleaded as a special defense that at the time of the making of the notes, and the sale 
of the furniture in consideration for which they were given, the bank had already in- 
curred indebtedness and had become liable for amounts aggregating a sum much 
greater than the amount of its paid-up capital stock, so that, by virtue of section 5,202 
of the Revised Statutes, it was prohibited from incurring the indebtedness sued upon. 
The case was tried by the court and a jury, and upon the conclusion of the evidence the 
court instructed the jury to return a verdict for the defendants, upon the ground that, 
under the facts disclosed in support of the special defense so pleaded, the plaintiffs could 
not recover. The evidence sustaining the special defense was that at the time the notes 
were given the total liabilities of the bank, of whatsoever description, were $516,000, 
and the capital stock paid. in was $100,000. The plaintiffs’ assignments of error bring 
under review the construction given by the circuit court to section 5,202, above re- 
ferred to. That section provides as follows: 


‘* No association shall at any time be indebted, or in anyway liable, to an amount exceed- 
ing the amount of its capital stock at such time actually paid in and remaining un ed 
by losses or otherwise, except on demands of the nature following : First, notes of circulation; 
second, moneys deposited with or collected by the association ; third, bills of exchange or: 
drafts drawn against money actually on deposit to the credit of the association, or due thereto; 
fourth, liabilities to the stockholders of the association for dividends and reserved profits.” 


The bank was shown to be indebted to an amount five times its capital stock. 
There was no evidence of the nature of its liability, but assuming, as we properly may, 
that its whole indebtedness was in the direction of the exceptions mentioned in the 
statute, the question arises whether the statute, while declaring that a National bank 
shall not incur debt to an amount exceeding its paid-up, unimpaired capital stock, 
otherwise than in the line of the four exceptions named, by implication grants the per- 
mission to incur indebtedness or liability to the limit so named upon transactions other 
than those indicated in the exceptions referred to. In other words, when a bank has, 
notes of circulation, deposits, special funds subject to draft, or funds for the payment 
of declared dividends to stockholders, which, either alone or in the aggregate, equal its 
paid-up capital stock, is it prohibited from incurring a debt such as that sued upon in 
this action? We are of the opinion that such is not the true meaning of the 
statute. To hold as contended by defendants in error would be to deprive a National 
bank of all power to incur an indebtedness sich as that sued upon, practically from the 
moment it had begun business. Take the case of the bank in question. Its capital: 
stock paid-up was $100,000. It was authorized to maintain a circulation on notes to 
the amount of $90,000. If it received that amount in notes, then, as soon as it should 
have received as much as $10,000 in deposits, it would have been deprived of its power 
to contract for the furnishing of its banking office, for the erection of its banking build- 
ing, for the purchase of the real estate upon which the same is erected, for the pay- 
ments of its employee’s salaries, or for the furtherance of any of its ordinary business, 
save and except that portion of the banking business which is covered by the four ex- 
ceptions referred to. If Congress had intended the protection which is contended for 
on behalf of the defendants in error, it would seem that its purpose so to do would have: 
been made manifest, and the protection would have been made certain. (Weber v. 
Spokane Nat. Bank, Cir. Ct. of App., Ninth Circuit.) 

A second question, and the one which was principally discussed upon the argu- 
ment, concerns the effect of the statute upon the debt which is contracted in violation 
of its prohibition. The statute is directed to the banking association, and prohibits: 























386 THE BANKERS MAGAZINE. [ FEB. 1895. 


it from incurring the proscribed liability. It does not, in terms, declare void the debt. 
or liability so incurred; and no penalty is denounced against the bank for violation of 
the prohibition, unless it be the general penalty provided for in section 5,239, where it 
is declared that if any of the prohibitions of the law governing National banks are vie- 
lated, with the knowledge of the directors, the charter of the bank shall be forfeited. 
Is the inhibited debt void, and may the banking association retain the property which 
it aequires under such circumstances, and deny its liability for the stipulated consider- 
- ation? We find no reported decision of this question, but certain other sections of the 
statutes defining the powers of National banking associations, and prohibiting them 
from doing certain specified acts, have been the subject of adjudication. The tendency 
of all the decisions has been to refer to the general government the power to deal with 
all violations of the act, and to hold that acts done without the scope of the preseribed 
powers of the bank, or in violation of the express termsof the statute for their guidance, 
are not void, but are voidable only. Thus section 5,136, by implication, prohibits a 
National bank from loaning money upon real estate security; yet it is held that. a mort- 
gage taken upon real estate to seeure a contemporaneous loan or future advances is not 
void, but merely voidable, at the instance of the Government. Bank v. Matthews, 98 
U. S. 621; Bank v. Whitney, 103 U. S. 99. Section 5,201 expressly prohibits a loan 
by a National bank upon the pledge of its own shares; but it has been held that, if the 
prohibition could be urged against the validity of a transaction by anyone except the 
Government, it could only be done before the contract was executed, and while the 
security remained pledged, and that the illegality of the transaction would not render 
the bank liable to the pledger for the payment to him of the money realized upon the 
sale of the security. Bank v. Stewart, 107 U.S. 676, 2 Sup. Ct. 778. Section 5,200 
provides that no bank shall loan to one person or firm an amount to exceed one-tenth 
of its actually-paid capital stock; but it is held that if a greater sum is loaned than 
is allowed by this section, that fact may not be set up in defense to an action for recov- 
ery of the money so loaned (Gold Min. Co. v. National Bank, 96 U.S. 640), and that 
the statute was intended as a rule for the government of the bank, and did not render 
the loan void (O’Hare v. Bank, 77 Pa. St. 96; Pangborn v. Westlake, 36 Iowa, 546). 
We think the reasoning upon which these conclusions are reached is applicable to the 
case before the court. We hold, therefore, that an indebtedness which a National bank 
incurs in the exercise of any of its authorized powers, and for which it has received 
and retains the consideration, is not void from the fact that the amount of the debt 
surpasses the limit prescribed by the statute, or is even incurred in violation of the. 
positive prohibition of the law in that regard. 


BaNK COLLECTION oF CHECKS.—The same rules which exist in relation to the 
necessity of presentment and notice, in order to charge the indorser of bills of exchange 
in general, apply as well to an indorser of a check. A check on a bank is presumed to 
be drawn against deposited funds, and, unlike a bill of exchange, which need not be 
drawn on a deposit, is generally designed for immediate payment, and not for circula- 
tion. For this reason it is of greater importance than in the case of a bill that a check 
shall be promptly presented, and the drawer notified of non-payment, so that he may 
speedily inquire into the cause of refusal, and take prompt measures to secure his funds 
deposited in the bank. The checks that were the subject of controversy were drawn 
on a Milwaukee bank and were indorsed to the plaintiff and delivered to his father, 
who. mailed them to the plaintiff at New Richmond, several hundred miles from Mil- 
waukee. The plaintiff then delivered them to his bank, which mailed them to its 
Chicago correspondent. It is plain from the facts, that if the bank at New Richmond 
had forwarded the checks direct to Milwaukee for collection, they would have been re- 
' ceived, at the furthest, in time for presentation and payment on the 20th of July, and 
while the bank on which they were drawn was transacting its usual business; and it 
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appears it had ample funds of the drawer with which to have paid them. The period 
of reasonable time for presentation, as between the plaintiff and the defendant, as 
indorser, undoubtedly began when the checks were delivered to the plaintiff’s father 
for him, at Dousman, Waukesha county, Wis., on the 17th of July. When the de- 
fendant delivered the checks, properly indorsed, at Dousman, Wis., on the 17th of 
July, he had a right to assume and expect that the plaintiff, or his father, would pre- 
sent them for payment within a reasonable time, and they took the risk of making 
such presentment. Instead, they were sent several hundred miles to the northwest of 
Milwaukee, to New Richmond, and then back, through Milwaukee, to Chicago, and 
were then returned to Milwaukee for payment on the 21st, as before stated. It is clear 
that they were not presented for payment within a reasonable time after indorsement 
and delivery by the defendant, and the judgment of the county court was therefore 
correct. Bank v. Miller (Neb.) 55 N. W. 1,064 and cases cited. (Gifford v. Hardell. 
Sup. Ct. of Wis.) 








THE BANKER’S FORUM. 


COMMUNICATIONS FROM BANKERS AND OTHERS. 


Two of the communications in the pages following those from Mr. 
Harwood, of Nebraska, and Mr. Cole, of Montana, were written before 
Mr. Carlisle’s bill had been finally dropped, but as they touch upon gen- 
eral principles of finance and banking, they are quite worthy of a place 
in this department. The other letters are in reply to certain definite 
questions as therein stated. 


Mr. H. H. Camp, 
OF THE MILWAUKEE TRUST COMPANY. 


In reply to the questions : 

1. Is it desirable that the Government should issue gold bonds bearing 3 per: 
cent. interest or less for the purpose of gradually retiring its legal-tender notes ? 

I think it desirable and proper that the Government should issue a 300 to 400 mil- 
lion ten or forty year loan with interest at 24 or 3 per cent., and that so soon as the 
revenue of the Government equals its disbursements the proceeds of sale of said bonds. 
shall retire and cancel legal-tender notes, said bonds to be received as basis for National 
bank-note circulation as hereinafter mentioned. 

2. If such an issue should be authorized, would it be best to retain the National 
bank system for the present? 

I think the National banking system with amendments to the — should be con- 
tinued, and with proper amendments and the issue of long low-rate interest U. 8. 
bonds, it will become as effectively our really National-bank system as the Bank of 
England is in fact the system of Great Britain. 

3. Could any amendment be safely made to the National Banking Law to pro- 
vide for greater elasticity in times of emergency ? 

I answer I think such amendments can be safely made as follows : 

Amend the National Banking Law so that the new bonds above named, or any other: 
U. §S. bonds, shall be received as at present from National banks, and currency be- 
issued therefor at par, and that all limitations as to the amount of currency to be issued 
be repealed. 

That the tax on circulation be reduced from one per cent. (the present rate) to one- 
fourth of one per cent., or such rate as will pay the expenses of the currency 
bureau. That the restriction of loans at present limited in any one case to ten per: 
cent. of the capital shall be enlarged to at least ten per cent. of the capital and surplus. 
That the percentage of reserve to be held by banks against deposits be reduced and be 
graduated according to the total of deposits held by banks. There are other amend- 
ments that should be made as may be recommended by a committee of practical. 
National bankers. 

On Elasticity.—The original expectation was that under the law as enacted there- 
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- would be perfect elasticity of currency by the operation of redemption, as in the case of 
the Suffolk redemption system in New England, the New York state-note, redemption 
at the Metropolitan or some other New York City banks. 

I believe with such an increase of circulation as may reasonably be expected under.the 
amendments to the law proposed above, proper elasticity may be secured ; for reasonable 
demonstration note the following : In 1864 there were in circulation under the law, | 
$31,000,000; in 1865, $146,000,000; in 1866, $281,000,000; 1867, ’68,’ 69, and °70 about. 
$300,000, 000; in 1871, $318,000,000; in 1872, $3837,000,000; in 1873, $347,000,000; in 1874, 
$351,000,000 ; in 1875, $354,000,000, After 1875, and the large advance in the price of 
bonds, the amount was materially reduced, and much less than at present, which is 
$207,000,000. Is not this good evidence of elasticity when, for one cause or another, 
and principally because there was no profit in the issue of circulation under the law as 
it was then and still is, and the amount of circulation outstanding should be so rapidly 
changed, and I see no reason why, with favorable amendments to the Yaw and the 
retirement of legal-tender notes, the bank circulation may not rise to, perhaps, $1,000,- 
000,000, and become the entire currency of the country, and the best that ever existed in 
any country, as well as having all the elasticity desired? | 





Mr. Dan P. Eells, 
PRESIDENT OF THE COMMERCIAL NATIONAL BANK, CLEVELAND, OHIO. 


No plan can permanently check the outflow of gold which fails to provide for the 
redemption and cancellation of the large volume of treasury notes in circulation, which, 
‘so long as they are out, are a constant menace to the Treasury. Mr. Carlisle’s bill 
makes no provision to retire these notes. 

Why should we abandon a system of banking which-we have tried for more than 
thirty years, and which has been demonstrated to be the best the world has ever seen, 
and adopt one which will indeed be profitable for the banks, but which is of more 
than doubtful advantage to the public ? 

It is my judgment that no banking or financial system should be adopted that will 
not ensure a circulation adequate to meet the requirements of the country, which shall 
‘be absolutely safe for the community, and which shall be redeemable in coin on demand 
at any of the great centers of business in the country. It should be sufficiently elastic 
‘to provide for any demands which extraordinary panics and crises might make upon it; 

‘and, secondly, it should provide substantial and permanent relief to the Treasury by 
the retirement and cancellation of all the treasury notes now in circulation. 

Several plans which have been suggested involve the continuance and expansion of 
the present National banking system, with one or two amendments, to which latter I 
would add another. The plan is substantially the following: 

First—Provide for the issue of United States bonds bearing 24 per cent. interest, 
running fifty years. 

Second—Sell these bonds at par, and with the proceeds retire and cancel all these 
circulating notes. 3 

Third—Amend the National banking law, so as to provide that circulation may be 
issued to the par value of the bonds, and remove the tax on this circulation. 

Fourth—Since it is important that the involuntary creditors of the banks—that is, 
the holders of their circulating notes—be absolutely secure, let the Government be 
responsible for the circulation of any failing bank, holding as security the fund provided 
for in the next article, the Government bonds in its possession, and a first lien upon 
all the assets of the banks so failing. % 

Fifth—A fund of 2 per cent. upon its circulation to be deposited with the Comp- 
troller of the Currency by every bank, to constitute a fund for the redemption of the 
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notes of any bank which may fail. To keep this fund good, a first lien to be held by 
the Government upon the assets of the bank.so failing. 

To provide for any emergency resulting from a financial panic or exjraordinary 
crisis, and to give ‘‘ elasticity’ to the system, I would provide— 

Sixth—That any National bank may have issued to it an additional amount of cir- 
culating notes not exceeding 20 per cent. of its capital stock, on depositing with the 
Comptroller an equal amount of United States bonds; said additional circulation to be 
subject to a tax at the rate of 5 per cent. per annum while it is in circulation, thus 
insuring its redemption when the emergency is passed. 

_ I have read the article entitled ‘‘Our Banking and Currency Problem and the 
Proposed Legislation” in the BANKER’s MaGaZzInE for January, and agree with its 
general conclusions, though as to details there may be some differences of opinion. 





Mr. James L. Glenn, 
OF THE NORTHERN BANK OF TENNESSEE, CLARKSVILLE. 


You submit the following questions: 

1. Is it desirable that the Government should issue gold bonds bearing 3 per cent. 
interest (or less) for the purpose of gradually retiring its legal-tender notes ? 

2. If such an issue should be authorized, would it be best to retain the National 
banking system for the present ? 

8. Could any amendment be safely made to the National Banking Law to provide 
for greater elasticity in times of emergency ? 

It is very generally agreed that the Government should retire its demand obliga- 
tions, issued and circulating as currency, not only in order to a currency on truer prin- 
ciples, but that it may withdraw from a business which it cannot successfully conduct. 
I know of but two ways of getting rid of such obligations—one is to pay them, the 
other to fund them. As the Government, with a revenue less than its outlay, cannot 
do the former, if it would retire its notes it is shut up to the latter. It is true it could 
and should sell the silver stored in its vaults, and apply the proceeds to the payment of 
the notes issued against it. But this proposition would not now be entertained. It is, 
therefore, desirable that it should issue gold bonds bearing, I should say, 3 per cent. 
interest, for the purpose of gradually retiring its legal-tender notes. 

I think it would be well to continue the National banking system for the present, 
giving the banks ample time to retire their notes and dispose of their bonds, at the same 
time opening the way for the issue of other notes, under freer and better conditions, to 
fill the vacuum that would be made by the withdrawal of the legal-tender and National- 
bank notes. The transition should be gradual, in accommodation to the fears- and 
apprehensions of the people. Besides, it would not be just to the banks nor in the 
interest of the Government that both should be required to sell bonds at. the same time 
to retire their respective notes. 

_ The Nationa] banking system, so far as its notes are based on Government bonds, 
is wrong in principle and false to the true theory of currency. Any amendment that 
would give its notes greater elasticity must be a radical departure from the system, rest- 
ing them on the assets of the bank, and through them on products of industry. I 
think this departure could be safely made. Currency should be the product of trade, 
not the creature of legislation, should be issued at the call of business, respond to its 
demands when its needs are pressing, and return to the issuer when its mission is fulfilled. 
It should adjust itself to the ebb and flow of business. Any arbitrary addition to its 
volume becomes a disturbing element. Legislation should follow as trade opens the 
way, ratifying and formulating what it decrees; it is unfortunate that it often pursues 
its ends in ignorance of, or in utter contempt for, laws of trade which are as natural 
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and as inexorable as the laws of physics. Any imposition of a currency upon a people, 
however well suited to a past or future age, out of harmony with their civilization, not 
called for by their own trade in view of their own needs, will work disorder. All sys- 
tems of the past, however crude and grotesque they may appear to us now, so far as 
they grew out of natural conditions, were founded in‘reason. If left untrammeled, 
trade will, in each age, determine the kind and quantity of currency needed. Thus, as 
they were needed, following and widening the pathway of civilization, came bills of 
exchange, the only currency that presumes to overstep National limits; thus came banks 
of deposit, with their system of checks; thus the Clearing-House, and more recently 
those, at times, indispensable contrivances, Clearing-House certificates—all coming 
without observation—simply the product of trade. As I have before written, the 
ideal currency is a currency wrought out by trade in the interest of trade, having 
everywhere a common basis in products of industry automatically providing for its 
redemption. It is on this line—the line of Natural Law—reaching after the ideal, 
though it may never be attained, that the vexed question as to the best currency must 
ultimately be settled. 

Gold is often referred to as the sole basis, now that silver is no longer recognized as 
a standard of value, upon which the trade and currency of the world rest, the whole 
being represented as an inverted pyramid. Apprehension has grown out of this view 
lest some adverse circumstance may tilt the structure beyond its center of gravity. 
Here, as commonly, the fallacy lies in an assumed premise. If the foregoing views are 
correct, products of industry the world over, including gold and silver, under natural 
conditions, are the base, currency and trade being built upon or rather growing out of 
these. Under these conditions commodities and currency are correlative terms, tied 
together by a natural growth. Gold has been largely stripped of its function as a 
medium of transfer, its almost sole duty now being to measure values and settle bal- 
ances between nations. How long before it will be relieved of this latter duty, burden- 
some to commerce, and out of keeping with the genius of this the last decade of the 
nineteenth century, the silent, ceaseless evolution of trade sooner or later will disclose. 





Mr. Joseph F. Johnston, 
Or BIRMINGHAM, ALABAMA, 


In regard to the subject under discussion : 

1. I do not believe the Government should increase its bonded debt for any purpose. 
If the expenses exceed the income, the expenses should be reduced. 

2. I do not believe that it is wise to perpetuate the National-bank system. 

3. I do not believe we can establish any permanent basis for asound, sufficient, and 
elastic currency that has not as its basis the equal recognition of gold and silver. 

4, I see no sound business sense in the Government issuing 349 millions of 3 per 
cent. bonds to take up 349 millions of non-interest-bearing notes. It adds over ten 
millions of dollars in taxation, and benefits no one but the bondholder. If a busi- 
ness man were to substitute an interest-bearing liability for one not bearing interest, he 
would be considered—to put it mildly—an ass. 

5. If Congress will repeal the 10 per cent. tax, and give banks an opportunity to 
furnish a local currency, it would greatly relieve the present depression and low prices 
of products. The argument that this currency would not have general circulation is 
specious; no one would be required to take it, and the banks of those States not legis- 
lating for proper safeguards would never have the notes of their banks admitted into 
general circulation. 

6. Then legal-tender notes should be redeemed in silver or gold, at the option of 
the Treasurer. Whenever syndicates found that they could not at will absorb the gold 


27 














Tee EER ee oe 
iat) pee ee 


392 THE BANKERS MAGAZINE. [FEp., 1895. 


in the Treasury, organized raids on the Treasury to force additional issues of bonds 
would cease. : 

7. Give to every holder of United States bonds the right to surrender them for — 
legal-tender notes at par. 

8. All banks paying an annual tax of } of 1 per cent. into the Treasury to redeem their 
notes, and not issuing more than 50 per cent. on their unimpaired capital, to have their 
notes redeemed by the United States out of this fund, and these notes to be a first lien 
on all their assets and against stockholders for an assessment of 100 per cent. on their 
stock. Let the Government quit banking, pay its debts, and redeem its notes in coin; 
reduce expenses to its income; stop issuing bonds for gold, to be reabsorbed at will; cut 
down the enormous pension list one-half; lift the burden from the backs of the people; 
cease to legislate at the dictation of any power, but for the general good, and the people 
of the United States will be the most prosperous in the world. 





Mr. N. S. Harwood, 


PRESIDENT OF THE FirsT NATIONAL BANK, LINCOLN, NEBRASKA. 


The Carlisle bill is not by any means a perfect bill (what bill is?), nor does it 
embody all the provisions essential to the making of it the best law attainable at this 
time. Many of its provisions are not sufficiently clear and explicit, and the require- 
ments respecting the State-bank currency and guarantee fund are too loosely drawn 
and are not sufficiently explicit or exacting. There should be no opportunity for the 
criticism that the requirements respecting State banks are less exacting than for the 
National. The one should be made as onerous asthe other. For if State banks are 
to be permitted to issue currency at all, the nation owes it to the whole people as well 
as to the National banks that the bill-holders shall have every protection that the 
holder of the National bill has. It would seem also that the provision requiring 30 
per cent. of greenbacks to be put up against 75 per cent. of a currency issue is unneces- 
sarily severe. There ought to be left the opportunity for expansion to the full amount 
of the paid-up unimpaired capital stock in emergencies on some plan of increase of 
taxation, as provided in the Baltimore plan. For if the banks are to redeem their 
notes, this necessitates an additional reserve in gold and silver to be held by the banks 
in their vaults or at redemption agencies, so that the bill as it stands might result in 
contracting rather than in an expansion of the currency. 

These, however, are all objections that can readily be cured by amendments in the 
House. The bill, on the whole, follows the right path. It is in line with the best 
banking system of the age. The substituted Carlisle bill, as I understand it, follows 
closely the Canadian law, which has proven so successful with our neighbors on the 
North. While we were in the throes of a panic and a currency famine that paralyzed 
our financial institutions, prostrated all business, and threatened universal bankruptcy, 
our kindred on the North, separated from us only by an imaginary line, went forward 
without a ripple in their business affairs. Their banks did not suspend or break, their 
business continued as usual, and they were not to any appreciable extent affected by 
our distress. Why wasthis? Because, first, they had not monkeyed with silver infla- 
tion; and, second, they had a safe elastic currency which adjusted itself to business 
necessities. Is it not worth while for us to avail ourselves of the experience of other 
people similarly situated to ourselves, wherein that experience has demonstrated that 
they have a banking law better adapted to the safe conduct of business than our own ? 
What is the sense of a fetich worship of a currency system which experience has 
abundantly demonstrated is not fitted for emergencies? As well might we cling to the 
wooden ship and muzzle-loading guns, after they have been discarded by the experience 
of mankind, as to cling to a currency which in a life-and-death financial struggle failed 
to meet the exigencies of the times, and from the distress of which we were only saved 
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by the bankers in the commercial centers taking the law into their own hands and 
creating an emergency currency for themselves which bridged, temporarily, the awful 
chasm. What we need is a law that will give all the banks the right to do in an emer- 
gency what a few banks in the commercial centres were able to do by combination, 
without law. The Canadian law, with two exceptions,. the British Bank of North 
America and La Banquid people (which only allows the issuance of circulating notes 
to 75 per cent. of their capital) allows the banks to issue circulating notes to the full 
amount of the paid-up capital stock. Notes are a first lien on all of the assets of 
the issuing bank, including the dovble liability of stockholders. 

But no deposit of bonds as a special security is required, except in the case of the 
two banks mentioned above, for an issue in excess of 75 per cent. of their capital stock. 
Each bank is obliged to keep on deposit with the Minister of Finance a sum of money 
equal to 5 per cent. of its average circulation for the previous fiscal year, which 
bears interest at 3 per cent. In case of the suspension of any bank its notes shall 
draw interest at the rate of 6 per cent. from the date of suspension until such time as is 

- named by the directors for their redemption. If the bank fails to make provision for the 
payment of its notes with interest within two months from date of the suspension, the 
Minister of Finance appoints a day upon which he will pay the notes from the redemp- | 
tion fund. The redemption fund is 5 per cent. of the circulation, and was created by a 
tax of 1 per cent. per annum, but has now been suspended. It may, however, be put in 
operation at any time to replenish the redemption fund, but not more than 1-per cent. 
per annum shall be raised. This fund, so far, has proven ample to meet every de- 
mand. It will thus be seen that the substituted Carlisle bill follows very closely the 
Canadian law, and wherein it differs it is more stringent. | 

The German Riechs Bank, which requires no special deposit of security as a basis 
for currency and rests wholly on the required cash reserve in the bank, and close and 
frequent inspection for the security of the bill-holder, has given a safe currency to the 
German people, and the law with some modifications has been in operation for twenty 
years. Mr. Dunbar says of it: ‘‘On more than one occasion it seems certain that the 
operation of the elastic provision was successful in saving the German community from 
what would have been a severe spasm of construction under the usual operation of 
the Peel act” (the English Bank System Act, 11). 

What will the Carlisle bill, if it becomes a law, do for the country? The first 
great thing it will accomplish will be to aid materially the Government in getting rid 
of the greenbacks and coin notes, which are a constant menace to the gold reserve and 
to the holding of the two metals at a parity. It has been estimated that the National 
banks would take up $150,000,000 of this paper, and is it not safe to estimate that the 
State banks, if placed on a safe basis, would take up one hundred and fifty million ? 
With this aid it is quite likely that the Government could retire the other two hundred 
million by cancellation without much difficulty. Thus the banks have the opportunity 
to do for the country a great and a patriotic service; as great, perhaps, as that per- 
formed by them from 1861 to 1865. 

I am aware that some of our most eminent bankers have advocated the funding 
of the greenbacks and coin notes into a long-time low-rate bond, and using that as the 
basis of circulation. But aside from the objection of a bond basis, that it gives no op 
portunity for legitimate expansion, is the more serious objection that it is wholly im- 
practicable. The people never will consent, and consequently the politicians never 
will vote, to fund a non-interest-bearing obligation into an interest-bearing obligation, 
and the bankers might as well realize that first as last. Besides, it is bad policy to have a 
a National bond as a basis for our currency; it is the cause of more than half the un- — — 
popularity of the National banks; in the estimation of a large class it bestows on the a 
National banks special privileges; as, for instance, that of drawing interest on their 
security and also on their currency; the fact that it is a very low rate of interest makes 
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no difference, for they will say money can only be worth the rate of interest the bonds 
bear, or the banks would not buy them at par or a premium, as the case may be. For 
both of the reasons above given, and many others that could be cited, the banks should 
get rid of a bond basis for circulation. 

What will happen if this bill or something like it is not enacted into law at this 
session? The inevitable answer is that the depletion of the gold reserve will go on with 
accelerated speed. Bond issue will follow bond issue until the people become vexed 
. beyond all control, and we shall be lucky if we do not get free silver coinage. Many 
people will say that ‘‘it is better to have this matter settled wrongly than not settled 
at all. If wecan’t have a gold basis, give us a silver basis. Give ussomething. Give 
us certainty.” Of course the President will be driven to calling an extra session of 
Congress. He will not take the responsibility of a fifty-million gold-bond issue 
every sixty days, as is likely to be the case if nothing is done by this Con- 
gress, and then we shall have a repetition of 1893, with business suspended while 
awaiting the action of Congress. No, the thing to do is to take up the Carlisle bill, 
amend it wherein needed, and pass it; and this could be done in two weeks if the 
bankers would wake up and give it their serious attention, instead of the cold shoulder. 
‘The time to strike is when the iron is hot.” The people are ready for the change. 
The exigencies of the situation demand it. Leta start be made now. If we cannot 
pass a Banking law in two months, we cannot in two years. It will be much easier 
to amend wherein it is found deficient at the next session than to pass a new bill. 





Mr. Charles K. Cole, 


Or HELENA, MONTANA, A VICE-PRESIDENT OF THE AMERICAN BANKERS’ ASSO- 
CIATION. 


In the brief space of an ordinary article it is difficult for one to set forth at any 
great length his ideas on so vast a subject as the currency of this country. It seems to 
be generally credited among the thinking men of the nation that improvements could 
be made. After thirty years of watching it is found that the present system is subject 
to criticisms. Now, the only question is whether a matter that has required thirty years. 
to afford grounds for reasonable criticisms can be suddenly changed in a moment. 

State banks claim the right to issue which has virtually been prohibited them by 
the tax of ten per cent. The subject of issue by National banks has become so envir- 
oned by circumstances arising from the complicated nature of the laws governing the 
same that there is practically no profit in the business. So far as profit is concerned 
the National banks are making no more than the State banks, and it becomes a grave 
question, admitting as we do that it is unwise for the Government to deal directly 
in a matter of issue, whether banks should be permitted to any considerable extent to 
make money from this direction. It would seem that it would be safer and better to 
confine their profits to the legitimate results of handling the funds of other people, 
rather than to look to the issue of money of any kind. Assuming that these premises. 
are correct, it would then be a very grave question, that cannot be settled by any sudden 
move, whether any radical currency bill would be advisable. I should rather incline 
to the opinion that it would be better to make modifications in the present law, and 
gradually, step by step, during a series of years, arrive at the ultimate result now 
attempted to be reached at one step. 

As between the Baltimore plan, as it is termed, and the Carlisle bill, I should con- 
sider the Baltimore plan highly preferable. The first and broadest criticism on the 
Carlisle bill, as originally introduced, was the fact that it seemed to discriminate 
largely in favor of State banks as against National banks. This may have been for 
political purposes, but it must have been the result of the somewhat crude and hasty 
action which the Secretary himself says he took in drawing the bill. The substituted. 
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bill had a great many of these differences adjusted, such as the lack of necessity on the 
part of the State banks to carry a five per cent. fund; still, there are existing and 
remaining minor differences which will probably be adjusted if the bill is ever passed 
by amendment. But leaving out of the question all suggestions of reasonable amend- 
ment, the fundamental criticism after all is, in my opinion, that the bill is too radical, 
too sweeping, effects an entire change of the currency of the country and all the 
fundamental rules governing the conditions that exist in the present large system 
known as the National banking system. Among others it is placing the question of the 
currency between the depositor of the bank and the assets which have largely been 
formed by the very deposits that have been made. 

It is certainly a serious and a grave matter, worthy of consideration, whether any 
change should be made that would in any manner impair the rights of the depositors, 
particularly any radical change, at this time when we have scarcely recovered from a 
severe panic, largely the result of lack of confidence on the part of the depositor. 
There is no question but that theoretically the idea of an issue of money partially 
based upon credit is correct. But after all, for permanency and ultimate good I believe 
in a currency that is founded on existing values rather than credit. I believe that for 

the western portion of the country it would be better if the present system of National 
banks were retained for the present with judicious modifications formed by amend- 
ments of the existing law so as to give them greater scope and approach the idea of a 
better currency plan, slowly redeeming the Treasurer’s notes by an issue of low interest- 
bearing Government bonds, and gradually retiring the bonds ; at the same time filling 
the void, if necessarily made, by the reasonable but slow expansion of the currency. 
In other words, would it not be better to take ten years instead of one to make this very 
radical and remarkable change? 








MEETINGS AND CONVENTIONS. 








New York Chamber of Commerce. 


A special meeting of the Chamber of Commerce was held on Jan. 24th for the purpose of 
receiving the report of the committee on finance and currency on a resolution adopted by the 
Chamber last November. The committee consisted of Geo. 8. Coe, formerly president of the 
American Exchange National Bank ; William L. Trenholm, president of the American Surety 
Company ; Henry W. Cannon, president of the Chase National Bank; Edward H. Perkins, jr., 
president of the Importers’ and Traders’ National Bank; and John Harsen Rhoades, president 
of the Greenwich Savings Bank. The report presented was signed by all the members of the 
committee except Mr. Coe, who had been ill. 

The committee offered the following resolutions which were adopted by the Chamber with 
only one dissenting voice: 

Resolved, That this Chamber is heartily in accord and sympathy with the expressed deter- 
mination of the President of the United States to continue the sale of bonds to an extent neces- 
sary to maintain a proper gold reserve in the Treasury, even if he is forced to sell such bonds 
of a 8 out of proportion to the high credit which this nation is entitled to in the markets of 

e world. 

Resolved, That we respectfully urge upon Congress the necessity for prompt action in giv- 
ing to the Secretary of the Treasury power to meet all the obligations of the Government, and to 
maintain all the money of the people on a gold basis, by authorizing the issue of bonds in 
sufficient amounts to accomplish these ends; and we call attention to the paralysis of the indus- 
tries of the country, mainly caused by the distrust existing as to our determination to uphold 
the integrity of our currency. This distrust, we believe, cannot be relieved without such action 
* is proposed, to be followed by a thorough revision of our laws relating to the currency of 

e country. 

Resolved, That in our judgment there should no longer be left any doubt in the minds of 
the people, both at home and abroad, as to the intention of our Government in regard to the 
currency in which its bond obligations shall be paid, and we therefore urge that the bonds, if 
issued, shall be made payable, principal and interest, in gold coin of the weight and fineness 
now fixed by law. 

Resolved, That the Chamber of Commerce of the State of New York, through its member- 
ship, is in close touch and sympathy with the industrial classes of the United States, and these 
embrace all who are engaged in producing, distributing, and re-employing, productively. our 
enormous annual increment of wealth. 

Resolved, That, in the judgment of this Chamber, the interests of all these persons, and 
through them of 4ll others, be promoted by a better monetary system than that now exist- 
ing, but that the subject of monetary reform is so intricate in its nature, and its relation to 
every form of industry is so intimate, and at the same time so delicate, no change should be 
made that has not been thoroughly examined in all its bearings, and this Chamber deprecates 
any legislation affecting the currency that has not been recommended by a eompetent and res- 
ponsible commission, selected from among those of our citizens who, by practical experience 
and special study and aptitude, are best qualified to point out such measures as will, upon 
trial, prove to be permanently practicable, as well as capable of equitable adjustment to the 
business relations now existing. : 

Resolved, That it is the sense of this Chamber that immediate provision should be made by 
Congress for the creation of such a commission, in order that. they may be ready to report at 


the regular session of the Fifty-fourth gree. 
Resolved, That the foregoing report and resolutions be BP ro gore to both Houses of Con- 
ted States and to the members of 


pe and copies of the same sent to the President of the U 
cabinet. , 



















































St. Louis Bankers. 


A conference of St. Louis bankers was recently held to take action on the currency question. 
A committee was appointed to draft resolutions embodying suggestions for currency reform. 
The resolutions adopted by the majority are as follows: 
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tender notes into United States bonds, payable at the — of the Government and bering 
interest at a rate not to exceed 8 per cent. per annum. id bonds to be offered to the banks o 
the country at large at a face value thereof, payable in said legal tender notes or gold, condi- 
tioned that said bonds are to be redeposited with the Government as security for a like amount 
of bank notes to be issued by the respective banks subscribing for said bonds as aforesaid. 

Second—Said bank notes to be issued in denominations of not less than $10 nor more than 
$1,000. Each denomination to be of different design, but uniform for all banks, and prepared 
by the Government ready for the signatures of the officers of the respective banks. 

Third—Said notes shall be a legal tender for all debts both public and private. 

Fourth—Each and every bank proposing to become a bank of issue as aforesaid, shall sub- 
scribe and pay for said bonds and issue notes thereon in an amount not less than 50 per cent. of 
its paid up and unimpaired — which shall be maintained so long as said bank remains a 
bank of issue. But no bank shall be permitted to subscribe for said bonds and issue notes as 
aforesaid to exceed its paid up and unimpaired capital. 

Fifth—Shall any bank of issue, including the present National banks, prefer to deposit other 
United States bonds bearing the same or a higher rate of interest than the bond hereintofore re- 
ferred to, they may do so, but such deposits shall be governed in every respect hy the same con- 
ditions as aforesaid. 

Sixth—In order that provisions may be made for the prompt redemption of mutilated or 
.worn notes issued as aforesaid, or any of the said notes that may not be promptly redeemed at 
the counters of their respective banks.of issue or their redemption agencies, a deposit of gold 
equal to 5 per cent. of the outstanding notes of each respective bank shall be made and main- 

ned with the Government for that purpose. : 

Seventh—In case of the failure of any bank of issue, the bonds of said bank, on deposit with 
the Government as aforesaid, shall be sold for gold ric and the notes thereof redeemed and 
destroyed as soon as may be practicable to do so. And in case the sale of the bonds and the 5 
per cent. deposit aforesaid should not be sufficient to meet and redeem the notes of such bank, 
then the Government shall have a first lien on the assets of such bank to the extent of such defi- 
cit for the benefit of the holders of the notes thereof. But in case the sale of the bonds as afore- 
said and the said 5 per cent. deposit should produce a surplus over and above the outstanding 
— * of such bank, said surplus shall be promptly returned to said bank or its legal represent- 
ative. 

EKighth—Inasmuch as banks already pay taxes on higher rates of valuation perhaps than 
any other class of business, the tax on circulation should be limited to simply sufficient to meet 
the expenses incurred by the Government in preparing the notes for delivery to the banks and 
maintaining the redemption department, each bank of issue paying its pro rata share thereof. 





Boston Bank Presidents. 


At a meeting of the Bank Presidents’ Association, of Boston, the resolutions given below 
were unanimously adopted. The Advertiser reported, that of the more than fifty banks in the 
city forty-two are represented in the association, and of these the presidents of twenty-five 
were at the meeting. These twenty-five, however, included many of the strongest banks: the 
Merchants, Continental, Old Boston, Third, Lincoln, First, Broadway, Hide & Leather, Mass., 
Tremont, Columbian, Metropolitan, Market, Republic, Revere, Redemption, Freemans, Globe, 
North America, Commonwealth, Shoe & Leather, Traders, Commerce, Mt. Vernon and Central. 

The bank presidents, while themselves having some differences of opinion in regard to the 
best way to treat the state bank issue, were a unit in favor of the sentiments which were 
afterward embodied in the resolutions drawn up by a committee consisting of Messrs. Carr; 
Woodworth ; Pierce ; Hollowell, and Downer. These resolutions, as read by the committee, 
are as follows: 

We, the members of the Bank Presidents’ Association, of Boston, believe that the demand 
oir of the United States are excessive in amount. 7 

t a radical change in the National bank system is inexpedient. 

That the present National system may be developed in such a manner as will meet all rea- 
sonable requirements. ) 

Therefore, be it resolved : 

1. That the greenbacks and treasury notes should be funded into a long-time gold bond, 
bearing interest at a rate not exceeding 8 per cent. per annum. 

2. That National banks should be permitted to issue circulating notes equal in amount 
to the par value of United States bonds deposited a security for such circulation. 

‘8. That the tax on the circulation of National banks should not exceed one quarter of one 
per ce 


nt. 
4. That all laws and re ons which interfere with the elasticity of the circulation by res- 
tricting the prompt issue and retirement of the National bank notes should be repealed. 
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5. That State banks should be allowed to issue circulating notes upon the deposit of 
United States bonds under the same conditions which now, or may hereafter, govern the circu- 
lation of the National banks. 





State Bankers’ Association of Minnesota. 


This Association met at St. Paul, Minn., on Jan.17. Mr. J. F. R. Foss, of the Nicollet 
National Bank, Minneapolis, read a paper, in which he named three main causes of the difficul- 
ties of 1893 and the time succeeding, as ‘‘commercial dishonesty, over trading and bad govern- 
ment financiering.” These faults he discussed solely from the standpoint of the banker, leav- 
ing out the question of legislation. Mr. Foss said that the greenback should be called in and 
cancelled, by funding, and the issuing of a long time, low rate bond. 

‘* If the Government wishes to preserve the best currency it ever had, a National bank note, 
it will issue a long-time, low-priced bond, available only for the purposes of circulation, in 
amount sufficient to recover the greenbacks and the present bonds held by the bank as security 
for their circulating notes, sell these bonds to the banks at par, allow them to issue notes to the 
face value of the bonds, take off the 1 per cent. tax on circulation, and make a reasonable profit 
inducement to the banks, sufficient to induce them to do the business. If this currency shall be 
found to lack elasticity, let the banks in time of emergency issue notes on the Baltimore plan 
to the extent of 25 per cent. of their capital stock to be a first lien on the assets, subject to a 
heavy tax for redemption guarantee fund, and to insure their speedy retirement.” 

The officers elected for the ensuing year are as follows: H. P. Upham, St. Paul, president ; 
J. F. R. Foss, Minneapolis, vice-president ; C. F. Jaffry, Minneapolis, secretary ; and W. B. 
Parsons, St. Paul, treasurer. Executive Committee: First Congressional district, H. R. Mills, 
Preston; Second, Dr. F. H. Welcome, Granite Falls; Third, W. H. Putnam, Red Wing; 
Fourth, F. A. Seymour, St Paul; Fifth, F..M. Prince, Minneapolis; Sixth, F. E. Searle, 
Duluth; Seventh. F. E. Kenaston, Breckenridge ; at large, N. O. Werner, Minneapolis, C. A. 
Oakley, Buffalo. 


4 





Florida Bankers’ Association. 


The annual meeting was held at Jacksonville on the 17th. The address of President Hoyt, 
of Fernandina, contained many valuable suggestions relative to the banking business of the 
State. A number of interesting papers were read by members of the association and referred 
tofa committee appointed to endeavor to secure from the legislature a change in the banking 
laws of the State. 

The following officers were elected for the ensuing year: President, B. H. Barnett, of 
Jacksonville; secretary and treasurer, T. W. Conrad, of Jacksonville ; first vice-president, F. 
C. Brent, of Pensacola ; second vice-president, E. 8. Crill, of Palatka ; third vice-president, J. 
P. Taliaferro, of Jacksonville; executive committee, R. C. Cooley, T. P. Denham, and A. F. 
Perry, of Jacksonville. Mr. Hoyt declined and Mr. B. H. Barnett was subsequently elected 
president. Mr. Hoyt was chosen as the delegate to the American Bankers’ Association, which 
will meet in Atlanta next October. | 





The Reform Club of New York. 


This club had its annual dinner at its clubhouse, Fifth’ Avenue and Twenty-seventh Street, 
in December, and began a series of discussions of the currency question, arranged by the 
club’s committee, on ‘‘Sound Money.” President Charles 8. Fairchild presided, and the guest 
of the evening, who made the principal address, was Mr. C. C. Jackson of Boston, the author of 
many publications on economic topics. 3 

Mr. Fairchild outlined the work which the Sound Money Committee has on hand. ‘‘ The 
purpose of the committee,” he said, ‘‘is to have gathered together information with the utmost 
obtainable accuracy in regard to various currency systems, first describing exactly what those 
systems were, what laws they were founded upon, and exactly what their operation and out- 
come were. They will embrace the various banking systems in this country, the Suffolk bank- 
ing system of New England, the system in New York, the Louisiana system, and the systems at 
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which obtain inthe West. The committee does not propose. Mr. Fairchild said, to advocate at 
present, any system of currency, but simply to place before the people exact information, 
without color or bias. The committee may at some time take a position in favor of some 
measure, but not at present. 



















































Mr. Charles C. Jackson. 


[Mr. Jackson’s address was in type for the January Magazine, but was crowded out by 
ft the voluminous proceedings before the House Committee. ] 


Upon the wall of the dining room was a chart, of which Mr. Jackson made use to illustrate 

the relations of incomes, wages and the gold fluctuations by decades, from 1800 to the present 

: time. At the outset he discussed the outflow of gold from this country within the past two or 
three years. 3 

‘The outflow began in November, 1888,” he said, ‘‘ the season in which our largest imports 
of gold usually occur. For the last six fiscal years we have exported $36,000,000 of gold per 
year more than we have imported, although in the ten years 1879-88 we imported $22,000,000 
more gold per year than we exported. The many drains onthe small stock of gold—$i03,000, - 
000—which Secretary Carlisle found in the Treasury when he took office, have made his duties 

very hard. But probably he has made the situation worse than it need be by his unwillingness 
to replenish the reserve by sale of Government bonds. 

The withdrawals of capital by foreigners, and the redundance of our currency, lately 
caused exports of gold in the very season when our heaviest gold imports usually take place. 
If foreigners keep on withdrawing capital at the same rate they did last year, when the average 
excess of exports of merchandise, gold and silver imports was about $23,000,000 per month, the 
probability is that to supplement our present small excess of exports of merchandise—only 
$8,500,000 in September—we must export a great deal of gold, and that the drain on the Treas- 
ury will be very severe. The following figures show the increasing tendency of gold to flow 
out of the country: For the ten years 1879-88, July 1 to July 1, the average annual excess of 
imports over exports of gold was $22,000,000; for the six years 1889-94, the average annual 
excess of exports over imports of gold was $86,000,000. 

The average annual excess of exports of merchandise in the six years 1889-94 was only as 
80 per cent. of that in the ten years 1879-88—$88,000,000 against $110,000,000—but the average ; 
excess of exports of gold was $36,000,000 in the six years, against an average annual excess of 4 
imports of $22,000,000 in the ten years. Evidently, then, this increasing tendency of gold to 
flow away has been due toa redundance of the currency—that is to say, we have increased our . 
willingness to part with gold much faster than our willingness to part with merchandise, 
because currency was a drug. | : 

‘‘ Two other things have perhaps helped the outflow of gold of late—the great decline in 
the prices of our agricultural products—mainly of our cotton and wheat—and the increased 
temptation to import merchandise put before our people by the reduction in duties. The 
amount of money received for a given quantity of our exports has thus been lessened, and prob- 
ably the volume of our imports has been increased. | 

‘‘The anxiety created by the low state of the gold reserve would of course have no exist- 
ence were it not for the Government notes which we have in circulation. It was very natural, 
and perhaps wise, to issue greenbacks during the war, but it was a mistake not to have paid 
them off long ago, and it is very unfortunate that the Supreme Court did not pronounce them 
unconstitutional. Whether their existence is constitutional or not, however, certainly the 
necessity of maintaining a constant prompt redemption of them is a task for which the Treasury 
is utterly unfitted, and which is no more like the proper work of the Treasury than piano play- 
ing is like prize fighting. It is as absurd for the officerof the Treasury to feel that their inabil- 
ity, if they shall ever be unable to maintain constant prompt redemption, will be a proof of 
weakness in the Treasury as it would be for John L. Sullivan to feel that his inability to play on 
the piano indicated a lack of muscular power. Of course, all the resources of the Government 
are pledged, and must be used if needed, to redeem any outstanding notes; but the sooner all 
these notes are retired and cancelled the better. And the Government officers ought to feel 
no chagrin at acknowledging that to keep them in circulation involves the Treasury in too much 
danger, and may soon become impossible. 

‘‘The system of issuing as currency Government notes direct to the people was fundamen- 
tally wrong. So far as we know, all nations that have tried it have let their paper become 
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irredeemable. We have done wonders with our Government paper, having restored its redeem - 
ability after, in the stress of war, it had once been irredeemable. But we have since then fol- 
lowed the course of other nations by increasing the quantity of ‘the notes (contrary to every - 
body’s confident expectation and intention) from $850,000,000 to $886,000,000, and we have now 
got to the point where a little preference for gold is indicated by the way it goes out of the 
Treasury in return for paper and silver. In the year ending July 81, 1894, the gold from our 
mines just about equalled the amount used in the arts and the excess of exports of gold over 
imports. Therefore, during that year all the gold ($44,000,000) which the Treasury lost was 
added to the holdings of the public, while the Treasury got $44,000,000 of silver and paper in 
return. 

‘* To look at it from another point of view, we have long ago decided in this country that 
industrial and transportation corporations ought not to issue paper currency, and many were the 
examples of disaster that sprang from not acting in accordance with this decision. Now the 
Treasury is merely a business concern—and what are its resources? It is getting by purchase 
some gold that comes to it from the mines to be minted, but probably not enough to pay the 
interest on the Government debt. It has no steady stream of money flowing in except from 
internal taxes and duties, But all that comes from these sources is pledged already in payment 
for services and materials, and, moreover, none of it is now in gold, which is the only kind of 
money the Treasury can use for redemption. While the duties and other taxes were putting a 
great surplus of gold into the Treasury, and while at the same time exports of gold were small, no- 
anxiety about redemption arose. But now it has become clear that the Treasury is dependent 
for its gold supply on favorable conditions of business and it is utterly helpless in the matter 
when these conditions are adverse. 

‘* All these troubles come from issuing as currency Government notes direct to the public, 
and thereby forcing the Treasury to try to perform the functions of a bank of issue. There is. 
no more reason why our Government should try to keep this half-developed, unsafe, crippled 
banking business running in connection with the Treasury than why it should keep an opera 
company giving operas there, if former administrations had thought the Treasury ought to 
maintain one—as King Ludwig thought the Bavarian Treasury ought. Nor should the 
Administration feel any more dishonored by abandoning this banking business than they would 
by ceasing to give operas. 

‘* We should remember that the Treasury is unfit to perform the duties of a bank of issue, 
and that forcing it to try to perform these duties is a great source of danger to our national and 
business finances. We should leave the precise form of the new banking regulations to experts, 
but should insist that along with this legislation there be enacted a command to the Secretary 
of the Treasury to begin in January, 1896, to cancel, say, $5,000,000 of United States notes per 
month, using the Sinking Fund for the purpose so far as it will go and getting the needed 
money by sale of bonds if necessary. Students of economics at universities and in active life 
should have put before them the leading facts, shown by this diagram and by this sheet of fig- 
ures, namely: the real cost of the production of gold, the degree of effort needed to produce a 
given amount of it, was in 1891 approximately 12 1-2 per cent. less than in 1878, and the real 
cost of production of merchandise had decreased 48 per cent., approximately, during the same 
period. Probably changes of this kind took place between 1825 and 1850, that period, like the 
other, being one of prolonged peace. After 1849 came for several years a product of gold far 
beyond that of former times, and at a greatly lower cost of production. 

‘This, together with the abnormal relation between demand and supply of merchandise 
which was caused by a succession of wars and a rapid creation of railroads and other fixed 
property, caused the great rise in prices which culminated in the world-wide panic of 


1878. 
‘* An increase in the ratio of incomes to the cost of living indicated by the rise of this line 


above that is what we all care for; the angle between.these linesis the thing. The larger is the 
better, provided that the income’s line is the upper one, and it makes comparatively little differ- . 
ence where each line points if only this relation between their directions is maintained. The 

relation between debtor and creditor is affected by the angle between a third line which indi- 
cates the market value of gold, measured in gold, and which is therefore always horizontal and 
not necessary for the chart, and the line representing incomes. This latter angle, when the 
income’s line is the top one, indicates the decrease in the real cost of production of gold. This 

was about 12 1-2 per cent. between 1873 and 1891. 
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Ithe bimetallists’ ideals had been attained and prices of commodities had remained steady 
since 1878, the real cost of productionof gold or of whatever metal was used as money would 
have decreased 48 per cent. between 1878 and 1891 (which certainly would have been hard on 
creditors), while the debtor had still another additional easing of his burden by the decrease in 
the cost of living and the consequent increase of opportunity for laying aside a surplus for 
other purposes. The wages line would have gone up to more than half as high again as it 
is. ) 

‘* The changes in the cost of production to the capitalist, employer of labor, and capital are, 
of course, what bring about changes in the amount of gold produced, and are what we all 
must inquire into when investigating the profitableness of an active gold mine; and a sharp 
decrease in this cost, caused by a recent fall in-wages, is greatly increasing the product of gold 
in the Rocky Mountains. The increase in gold production in other parts of the world is prob 
' ably largely attributable to a similar cause, though partly to the acc'dents of discovery. Gold 
never was so plentiful as now in the civilized world, and probably the rate of its production 
was never so great heretofore. 

“Itisa peculiarity of money, and money metal alone, that the denies of usefulness of a 
given amount of it is in direct ratio to its market value—that is to say. in inverse ratio to the 
average prices of merchandise and labor. This has no effect on the determination of its market 
value, which unquestionably depends upon its cost of production to the capitalist employer, 
just as directly and surely as the market value of each other article depends upon its cost of 
production to the capitalist employer. The fact that the annual product of money metal is far 
less than, the stock always in market—which is another peculiarity of metal. alone—merely les- 
sens the ratio of the change in the market value that corresponds to any given change in the 
cost of production, but obviously does not destroy the dependence or prevent the existence of 
the ratio. These two peculiarities have led to great confusion of thought as to the determin- 
ation of the market value of money metal. Many people have ignorantly fallen into the error 
of supposing that the standard authorities in political economy say that general prices go up or 
down asthe supply of money increases or diminishes, compared to the volume of exchange. 
Sometimes they even persuade themselves that the cost of the production of gold is not a factor 
at all in the determination of its market value, and that the rise in wages is wholly due to labor 
unions and foolish, misplaced sympathy with laborers on the part of the employers. Some 
excellent people have been so led away as to think we Americans are justified in trying to 
reduce the}value of standard money more rapidly than it has been and probably is still being 
reduced because we are a debtor nation and our products have fallen in market price. Probably, 
but not certainly, capital cannot get a given return for use without taking more risk than for- 
_merly, owing to the great increase in the stock of capital on ha 











BANKING AND COMMERCIAL NEWS. 


A Savings Bank Claims Prior Lien on Bank Deposits.—Representative Sher- 
man, of Utica, has notified Comptroller Eckels and the receiver of the Central National Bank 
of Rome, which recently failed, that the Oneida County Savings Bank demands the payment 
of $75,642.88 deposited with the Central National Bank before it suspended payment, the bank 
claiming that under the laws of this State it is preferred to that amount over all other credit- 
ors or claimants of the Central National Bank. A similar claim was made some time ago by the 
Elmira Savings Bank, when the National Bank of that city failed. The Savings Bank sued 
in the State courts and obtained judgments, which were sustained by the Court of Appeals. A 
further appeal was taken to the Supreme Court of the United States, which will hear the argu- 
ments the second Tuesday in March. This is said to be the first case of the kind that has ever 
reached the Supreme Court. In fact, it was the first time that the claim had been made for the 
preference in the matter of the distribution of the assets of a failed National bank. 


Chicago Sanitary District $4,000,000 Bonds.—On January 11th the Boston Ad- 
vertiser reported : ‘‘ Nearly 5 per cent. premium bid yesterday for bonds of the Chicago sanitary 
district caused a sensation in financial circles in that city, and brought the drainage board many 
congratulations on the eagerness of Eastern and home capital to puichase Chicago securities. 
The issue of bonds offered for sale amounted to $4,000,000, to run 20 years, one-twentieth of 
the total issue to be redeemed each year, the bonds to bear either 4} per cent. interest in cur- 
rency or gold, or 5 per cent. in currency or gold. It was the fourth bond issue of the Board, 
and brought the total issue up to $12,000,000. 

‘* These are the bids, the first number being for gold 5s, and the second, where given, for 
currency 5s: Illinois Trust and Savings Bank, 101.875; Mason, Lewis & Co., 101.58; E. H. 
Gay & Co., 102.64; N. W. Harris & Co., 103.888, 192.775; State Savings Bank, St. Paul, 
104.125, 104.125 ; J. & W. Seligman, 104.88, 108.67 ; N. Y. Life Ins. Co., 104.58, 108.65; Far- 
son, Leach & Co., 104.66. 

‘* These for gold and currency 4s, the first named representing the gold: N. W. Harris & 
Co., 101.888, 100.816 ; State Savings Bank, St. Paul, 100.875, 100.875; J. & W. Seligman & 
Co., 100.88, 100.85 ; N. Y. Ins. Co., 101.81, 100.151.” 


Coinage of Great Britain’s Royal Mint.—The London Bullionist remarks of the 
coinage-in 1894, that the work done in the aggregate has again been very large, although less 
than of late years, the number of good coins struck being nearly 62 millions, as against over 78 
millions in 1898 and 67 millions in 1892. In spite of the reduction in the sum total, large in- 
creases occurred in the colonial coinages executed, about 314 millions of pieces being struck, as 
compared with 25 millions in 1898. The chief increase was in the subsidiary coinage required 
by Hong Kong, which amounted in value to $2,100,000, the addition to this currency being 
greater than that of any previous year. There is little doubt that these coins speedily find 

their way into the interior of China ; and the low price of silver, together with the Japanese 
war, are probably responsible for the vast amounts recently absorbed in this way. 

The reduction in the Imperial coinage is attributable to two causes. Owing to the bad- 
ness of trade there has been less demand for silver and bronze, while the falling-off in the 
amount of gold coin struck is due to the early breaking-down and comparative failure of the 
Coinage Act of 1891. It will be remembered that under this act light gold is received at the 
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Bank of England at its full face value, the object being to withdraw from circulation all such 
coins, and by re-coining them to restore the currency to a sound state. When the act first 
came into operation there was every appearance of success. The London banks without effort 
soon got rid of the greater part of their light gold the amount withdrawn in the last nine 
months of 1892 being of the value of £16,200,000, while by the end of 1893 there were few gold 
coins below legal weight in London. As we pointed out last May, however, the effect of the 
act seems to have stopped short after London had been purged. Provincial bankers send com- 
paratively little gold to the bank, and as they will not put themselves to the expense of “‘ gar- 
bling” their coin, 7. ¢., of picking out the apparently worn pieces by hand for transmission to 
London, the act remains practically a dead letter so far as most country districts are concerned. 
Several months ago we predicted that the withdrawals for the year 1894 would not exceed 
£4,000,000, and as a fact they amounted to only £8,600,000. During the last nine months only 
£2,100,000 was withdrawn, an amount equal to that taken out of circulation (at the expense of 
the banks, mainly) in twelve months before the Coinage Act of 1891 came into operation. 

The following is a summary of the operations of the mint during each of the calendar years 
1898 and 1894 : 







































































IMPERIAL COIN ISSUED AND WITHDRAWN. q 
GOLD. 
Withdrawn (under Piso of 
Issued. Coinage Ac 
1893 1894. 1893. i804. 
Five-pound pieces...........0.see0. Re Per OY 
pound ᷣieces.......... ..... Ne me ee ee 
—— 6.,300. £4,381,250 £3,943,000 £2,356,000: 
Half-sovereigns. .....c.csccccccceses 2,406, 1,857,650 2. 357, 000 1,244,000: 
OUD i Fo iiviv ec cicviecdsceicsecs £8,915,751 £6,238,900 £6,300,000 '£3,600,000- 
SILVER. 
Withdrawn. 
. 1893. 1894. 1893. 1894, 
England and \Vales........se.sse0s £667,471 £517,996 £235,000 £271.000 
NE u's ines bo ubdedescecobieceanve 84,000 145,¢ 36,000 103,145 
MES os ccluvicbestcecssdesetauecis 27,500 44,800 See. Se 
Colonies....... —— — 229,600 235,060 18,113 15,633. 
NG EAS £1,008,971 £942,856 £294,113 £389,778 


Decline in Prices of Merchandise Since 1867.—A most striking exhibit of the 
general decline in values of merchandise at London, the world’s financial center, is shown in 
the table below. The first two columus show the average prices in two decades, viz.: 1867-77 
and 1878-89, while the last column shows the prices on December 81, 1894. Taking, then, the 
figures eompiled by Professor -‘Sauerbeck for the two decades, and comparing them with the 
prices quoted in the market columns of the London Times, of the 3ist December last, we find 


the following results : 
1867-77. 1878-89. — Dec. 31,1894. 
— 5834d. 50d. 27 75d. 


Wheat Lined 9 54s. 6d. 40s. 228. 
WIGEP CAMOPICEN DATEME) 00... cccccvcccccctcccceseccccssccsocesecce 468. 34s. 6d. 20s. 6d. 
TT, ONS GOON a ig icin cbc bch cd cccdbadencveccsbactiossreeuasacs 4s. 11d. 4s. 714d. 48, 
Beef (middling), per StOMe..........ccseececcescenvcvevesserececes . 2d. 3s. 10d. 38. 
Mutton (prime), Per 5s. 3d. 5s. ‘ 4s. 4d. 
Mutton ——— cb 4s. 7d. 4s. 5d. 3s. 

—* ND ET I Sac ccccccsuducekatcesdcecedvessitccsnevees 4s. 4d. 4s. 1d. 2s. 8d. to 4s, 
Bacon (Wate rford), * WUE 74s. 71s. 45s. 
— icaccdciciveivedcciebsvessanesens 1268. 116s. 108s. 

t 88 ot 88 Ber cx cent), WOE OW Giss cncccecnn ect tiness cansodebeacs 24. 1 *0 
—55 — ee 39s. 31s. 6d 
Oats (Russian asd atl 6 chin Vein oa Wd b damnh ohudie bas cele ben eel 25s. 21s. lis. Os: de 
Onn UXieacioae por a. ork pas cbicetievekenenoncennas 32s. 6d. 25s. 
Pie front tiicetony’ oar tou Pid UeGGS 64s. 52s. —* * 
n @ BPVR Vr sbe eee —— — — —— —,: —, — —,: —,: — — —— ————————————— — —— 69s. 46s. 
Copper (Ghai bars), per * £75 £55 £41 
Tin eal a JJJ £105 ae £61 
Ue, cs ssc uensbbebecscénbcuuceveneasad 
Co ddling Udinnd). 6d. 
Jute (good medium), PET tOM.........sccccceccccccccccccccescceces £19 £15 
Hemp pata), EE UR ccc Vin tccawcvandeoevasekeiessencaudbasvns £43 £3544 £17. 18s. 
Li 308. 23s. 20s. 
PO nin. in nithdcccddesuaveccevenabncedadsenscduade 124d. 674d. 434d. 
(Hetton S ene: pet ge rm 16s. 9d. 16s. 
ND 5: ON DD casivocdevicesbveciiacdnvint cxgas babe — 
Wool (kent (Kent ioca®’ pe ‘th. 1934d. a. oer 


Detroit Banks Reduce Interest.—Twenty-three banks of Detroit, Mich., national 
and savings, issued a circular giving notice that from and after the first day of February, they 
would allow interest on balances due from them to banks and bankers at the rate of 2} per cent. 
perannum. This step was deemed advisable in view of the difficulty of obtaining good loans 
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at rates which justified the continuance of the rate of interest previously paid on banks’ and 
bankers’ balances. 














Earnings of Labor.—Dun’s Review, by means of returns obtained from several. thou- 
sand manufacturers, covering their operations and pay rolls in November, 1892, 1898 and 1894, 
recently presented a very interesting article on the earnings of labor. We quote as follows : 

As it is of the highest importance to ascertain how much the purchasing power of the 
people has been affected by reduction in the amount of wages paid, and in the working force, 
Dun’s Review has made extensive inquiries through manufacturers and other employers of 
labor, as to amounts actually paid during the month of November and the number of hands 
employed, in comparison with last year and with the year 1892. It is gratifying to find that 
the decrease, as respects the works now in operation is not as great as has been supposed. 

In explanation of the returns, it should be carefully noted that there is no attempt as yet to 
ascertain the change in rate of wages either way, but only to determine the aggregate payments 
to the working force and the number of hands employed. 

The returns cover over 250,000 hands employed, and are fairly distributed allover the 
region between the Atlantic and the Rocky Mountains. They include a considerable number of 
reports from concerns which were just beginning in 1892, and have greatly increased their 
working force, and in about a quarter of the reports larger payments are reported in 1894 than 
in 1892. Many of the concerns reporting were stopped entirely in 1898, which necessarily low- 
ers the aggregate for that year, but not the average receipts per hand. They show payments of 
about $8,200,000 per month in 1894 against $7,200,000 in 1898, and $10,200,000 in 1892, the 
number of hands being 10 per cent. largerin 1894than in 1898, but 9 per cent. smaller in 1894 
than in 1892. 

To present the returns in the most instructive form, percentages only are used, and in the 
following table will be shown, first, the proportion of total payments in November, 1894, and in 

November, 1898, to the payments by the same establishments in November, 1892 ; second, the 
proportion of hands employed in November, 1894 and 1898, to November, 1892; third, the 
average receipts per hand at work, without regard to the number of days or hours employed 
in each month; and, finally, the percentage of receipts per hand in November, 1894, and 
November, 1898, to receipts per hand in the same establishments in November, 1892. 'The same 
order of statement is preserved for the total of all reports, and for the total of reports from the 
more important industries : 























COMPARING WITH 1892, PERCENTAGE. 


Wages Paid. Hands Empl’d. Average Payment per hand. 

1894. 1893. 1894. 1893. 1894. 1893. 1892. 1894. 1893. 

— 333. 08 
34. 50.65 26.15 





Per Ct. of Av., 
1892. 
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From these tables it appears that the aggregate of wages paid was 18} per cent. smaller in 
1894 than in 1892, but in 1898 it had been 29 per cent. smaller, so that there had been a very 
encouraging increase during the year. Moreover, in the establishments reporting, the number 
of hands employed was nearly 9 per cent. less in 1894 than in 1892, but in 1898 it had been over 
17 per cent. less. Thus it results that the average payment to each hand, whether employed 
full time or not, was $82.08 in 1894, against $31.66 in 1898 and $37.05 in 1892, which means that 
the average was nearly 11 per cent. less in 1894 than in 1892, but had been 14.5 per cent. less a 
year ago. 














Fire Insurance Losses in 1894.—The fire losses in this country, according 
to the Journal of Commerce, were smaller in 1894 than in either of the two previous years. The 
total loss for 1894 was $128,000,000, compared with $156,000,000 in 1898 and $132,000,000 in 1892. 
The falling off began in January, and there were large decreases in March, June, August, and 
October. In July there was an important increase, and in February, May, and November the 
loss was slightly greater than in 1893. Very heavy losses * fire from incendiarism are attract- 
ing more attention than ever before. 
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Great Britain’s Trade for 1893 and 1894.—The Board of Trade returns. for | 









































the year 1894 show the following exports and imports of merchandise for the year 1894 : 
IMPORTS FROM FOREIGN COUNTRIES AND Emme POSSESSIONS. ® 
1.—Animals, living (for food)... £ 6381 704 £ 9. 098,796 £2, 747,092 
(b) Articles ot —— and drink ‘du ble)...... 24726178 24'383;880 — 
Tobaoeo dutliabplo)... 3,549,182 3,512,601 — 36,581 
" Di isin a vo vk da ceees cedecsucess 20,629,506 19,062,612 — 1,566,894 
4.—Chemicals, dye stuffs, and tanning substances 6,335,119 6,318,268 — 16,851 
Cia aise hic hos 0s.o00ne cliche db akbecienessvectatecces 7,400,905 7,505,703 104,798 — 
6.—Raw materials for textile manufactures....... 68,007,487 70,623,485 2,615,998 — 
7. Raw materials for sundry industries and 
Os bik 40,988,806 43,091,14: 2,102,337 — 
8.—Manufactured artioles................ ...... 65,854,296 68,958,531 3,104,235 — 
9.—(a) nai ee ay IIL 03 bc v's - 16,958,085 187 | — 227,879 
CD TE IEE co bos cacncdceteses 619,118 80% 3,89: , 189,774 — 
Total value POCO ESHER HEHE EHH OSE SESEE £404,688,178 £408,505,718 £3,817,540 AEST: 
EXPORTS OF BRITISH AND IRISH PRODUCE AND MANUFACTURES. 
1893, 1894. Increase., Decrease. 
Dre ON ois ick icine ccc viecdde sincedcocsae £ 629,991 £ 665,353 £ 35,362 — 
2.Artioles of f OR IEEE on 10,619,408 10, 698, 194 78.786 — 
3.—Raw Materials...........ccccccccccsccccvsccvcses 17. ‘035, "372 19, ‘816, "100 2,780,728 — 
4.—Articles manufactured and partly manufac- 
fay Yarns and textile Can ik Civ dc gncns 96,554,056 96,090,032 — £ 464,024 
b) — and articles manufactured there- : 
m (except — J .. 80,837,175 28,045,527 — 2,791,648 
c) —— 13, 917, ‘543 14,265,122 347,579 — 
d) apoers parel and articles of personal use....... 9, 548, 516 8,740,732 807,784 
e) emicals and chemical and modish 
eee 8,680,313 8,496,333 — 183,980 
(f) other articles, either manufactured or 
partly manufactured....... Scbuhecaveaate » 29,230,140 28,267,710 — 962,430 
(g) Parcel post. eevees ° Seeeeeseeeeseeeseeeee teeece 1,042,351 1,109,136 66,785 — 
OO Sok £218,094,865 £216,194,239 — £1,900,626 


London’s Security Issues in 1894.—Total new issues of loans and shares in Lon- 
don during the calendar year 1894 compare as follows with previous years : 


TOE a iets £91,834,505 | 1902 £81,137,100 | 1890..............000 £142,565.010 
SOs shad dies ksendins BO TAL SOO | BOO. ns 104,594,977 
The total for 1894 is classified as follows: 














BRD.GOZ.OO8 «1 WOR on onc £4 2 
13,129,000 ' Mi ig and land — — — 5 t 
8,809,000 | Shipping companies.............ceceeeees ‘008.0 ' 
2,041,000 | Gas, electric, and water companies.... 1,622,000 
— Miscellaneous companies................ 17, ‘338, ‘000 





London’s Silver Movement in 1892, 1893 and 1894.—The following table, 
condensed from Pixley & Abell’s returns for the year 1894, shows the movement of silver 
bullion during the last three years at London, the range of prices in each month will be found 
in the silver market on a subsequent page, under the general title of ‘‘Money, Trade and 



































To British, North Salona casas bikeckaevends ,049 46,892 
All other......... ‘New cia 00S 187,060 509 37,989 


















Investments ” : | 
IMPORTS. 
From Europe. £1 250,056 £2,230,117 £2 765.174 
We oe ce ee ‘101,800 188-418 260,094 i 
From —— 7,247,015 7,268,287 5,303,126 i | 
From Brazil............ * eno, and West ii eaten — —A — i 
British North Amerie. ts ct-ssce+.-. —— — 1,500 740 1,332 if 
Australia and * Zealand.............:.. ...... 138,819 154,948 272,718 i 
BEE BE oo cc ccedivicscccescinas peuetbeen éneécbecces 361, 739 184,681 27,877 ai | 
Total imports............ MOOG? £11,913,395 £10,746,382 1 
EXPORTS. it 
1894. 1893. 1892. - if 
To Europe.. — — £1,446,290 £1,485,450 £1,537,782 a 
iy BN 56s cckisceinsis Gauguawseanescnscenucghasc. ne 8,696°789 | 9,457,751 | 
; To China........... wh 6bsb denn dddesvadidcndecueten ques 3,151,189 2,334,897 230,934 ig 
ON —— chants saundanmedeacen 955,800 608,150 2,193,200 | 
Ty GN NON, bacncekiers¥i viccseecsics — 228,215 118,201 90,653 1 
To United ——** 229 .037 18,246 i 
1 
J 
1 






WORN CRONE ai Sign da cadnsctistesavds £12,171,449 £13,459,645 £14,078,568 


[Fes., 1895. 
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New York Produce Exchange.—Mr. J. C. Brown, the statistician, reported the fol- 
lowing sales for 1894, compared with previous years: Average prices for 1894 were the lowest. 
on record, running 10 to 15 cents per bushel] for wheat below last year’s prices, which had been 
20 cents below the average for the preceding ten years. Corn ran below the average the first. 
half of the year, but held well above it after the summer drought had damaged the crop. 
The range of prices for 1894 is indicated in the following : 

684 Jan, Lowest. 


J ais 

Sept. 4146 Jan. 

$16. 00 Sept. $12.00 March $12.7 
9.40 Sept. 6.95 Mar. & Je. 


Wheat 
Flour. 
Barrels. 


coma 


6 
5244. 
ee 7.10 


Pork. 
Barre 








39,323,000 
130°035,00( 
118,659,000 
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69,428,00( 


1,251,706,000, 
1 (052, 465, ,000 


1,151,448,0 
1,692,272,0 
.| 1,238,327,0 
































































































































132,410,000 69,505,000; 5,001,000 
177, 543, 000, 80, wy 000; 5,501,100 


$0.357%4 42) 

295,413,000) 104, 641, 4,414,200 

402,957, 000 107,597, $0.36,% 4,561,600, 

431,148,000| 129,520,000! 4,240, 975 
$0.3 $4.6 





123,793 
133,227 
$0.10 
504,36 
07 
1,255,26 


1,008.44 
$0.0 




















1,123,148,60 
1,558,141,5 
1,727,797, 1 
1,543,160,061 


253,135,80 
331,431,300 
265,449,9 
255, 170, 40 


90,108,0 
85,529,00 
$0.35 
91,350,16 
74,972,10 


2,947, 608 
3,215, 202 

$4.7 75 
4.390 61: 


$4,5 
3,420,211 





1,029.85 
$0.067 

1,630,77 
$0,087 

3,444,405. 
$0.07 


5.00 , 
3,572,65 





0 
) 
* x .50 * 
1,391,488,000 | 339, Ob4 “y 124,940,700| 3,362,288 5 3,188,750 
$0.965¢' $0.5 $0.354§ $4.54 $0.0634 























New York Stock Exchange Sales.—The New York Stock Exchange business done: 

in 1894 is reported as follows by Mr. John C. Burns, its cashier : 
RR. Unilis 
Bon 


$14, 
18,¢ 


























32,968,690 16,307,046 $4,293,300 $350,260,200 $2,481,750: 


The total for a series of years compare as follows: 
Stocks. 

Shares. 
49,275,736 
77, 5 
; REO O23 


J 7 
72.725, 8€ 


State & R. R. 
Bonds. 
$352,741,950 
9.372.3 a 

) 


Govt’s 
$4,293,30 


562" A 




















501,398.20 
389,906,70( 539, 
,441,3¢ 374,342.12 391,05 
61,133,161 151, 287,08 
| Pig Iron Production in the United States.—The American Iron and Steel 
Association has received from the manufacturers complete returns of the production of pig iron — 
in the United States in 1894, and also complete returns of the stocks of unsold pig iron in the 
hands of makers or their agents at the close of the year. The total production of pig iron in 
1894 was 6,657,888 gross tons, against 7,124,502 tons in 1898, 9,157,000 tons in 1892, 8,279,870 
tons in 1891, and 9,202,708 tons in 1890. The production in 1898 was 2,082.498 tons, or over 22: 
per cent. less than in 1892, and the production in 1894 was 467,114 tons, or over 6} per cent. 
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less than in 1898. The production in the first half of 1894 was 2,717,988 tons, and in the last 
half of 1894 it was 8,989,405 tons. In the following table we give the production of pig iron 
by half years during the last four years in gross tons of 2,240 pounds : 














First half — 3,368. 407 4,769, 683 4.862.018 ont 983 
Second Mahl. -4QUk0G8 4,387,317  —s-_-:2,56 1,584 3,939,405 
8,279,870 9,157,000 7,124,502 6,657,388 


The stocks of unsold pig iron were on June 80, 1898, 549,141 tons ; on December 81, 1898, 
662,068 tons ; on June 80, 1894, 517,086 tons, and on December 81, 1894, 597,688 tons. 
The following table shows the production of pig iron in each State during the past four 
years all in gross tons : 
PRODUCTION OF PIG IRON FROM 1891 TO 1894. 
1891 1892. 


































































































STATES. 1. 1893. - 1804, 
MEMMRNNAIB sooo icc incoséccsactcdctscuces 8,990 7,946 7,853 156 
EARS S52 PR eee eg. 21,811 17,107 12,478 7,416 
BE Es 5c ébod voc chen dackabetcedces tabs 315,112 310,395 191,115 175,185 
New Jersey .......scceecess een cts nkvackons + 92,490 87,975 74,305 3 
5 oc. coves ted bbeds oavecvee dices 3,952,387 4,193, 3,643,022 3,370,152 

| REE Bay ennaicig Riles aS NS Oo 538 * + Seize ‘ 26 81086 
Seeeseeeoeoeeeeeeoee eee eeeeeeeeeeeeeeeee 9 9 . 

6 3,217 2,908 2,843 
ebesbbeesebencceneeedseeséebeneeseces 49,858 9,950 39,675 40,268 
MEE 705,673 915,296 726,888 592,392 
Minot 6 ibe pe ctsscessedéecccdsvececseseses 18,662 1.613 6,257 4,671 
nies vwdecbedease seavei 6,283 154,793 81,591 80,781 
EGS cnconnn av bbiceordvcsaccvtieeeekis 44.844 56,54 47,501 854 
NN S Sonkesscodeiccssuvscudnsdvedbesbes 291,738 300,08 207,915 212,773 
cevenh whe — 1,035,013 1,221,913 875,265 - 900,029 

A ec daVeises bon sbucne VodesuesGensévess 7,729 7,700 — 

cake Ge — 669,202 949,45 405,261 795 
PE whe cbse vdbeccssidbceddcasesiacnevs 213,145 1 21 117,538 95,171 
MI eas 64 655 197,160 174,961 131,772 91,595 

Nis bk a heiewtanhosnddcdaascedaiesuunse 29,22 57,020 32,360 6,522 
pT SR EE AEBS SS Et BOS A a 1,226 14,071 10,373 
CN 18,116 32,441 45,555 73,669 
GG Faden cee 9,295 7,628 4,739 1,000 

OG obda 5 6icbdacn 8,279,870 9,157,000 7,124,502 6,657,388 


Railway Construction in 1894.—The Railway Age says: ‘‘ With every financial 
interest in the country depressed by the sequence of the great panic of 1893, unsettled by radically 
new legislation, excited by a political revolution, and frightened by labor troubles culminating 
in the Debs insurrection, the year 1894 has been extraordinarily unfavorable to the progress of 
new railway enterprises, and it would hardly have seemed surprising if the work of construc- 
tion had been totally suspended. In the face of all the difficulties, therefore, it is encouraging 
to find that nearly two thousand miles of new track has been laid in the United States during 
the year now closing, while grading and preliminary work has been done on a considerable 
additional mileage. In thirty-four of the forty-eight States and Territories track has gone 
down on 158 lines to an aggregate, according to our latest returns, of 1,919 miles; and it is 
possible that a very few miles more may be reported in our detailed statement a little later. 

The following table shows how the work of adding new mileage was distributed during 
the last year among the various States and Territories : 

















TRACK LAID IN THE YEAR 1894. 
STATE. STATE. LINES. MILES. ATE. Lb 
Alabama............ 5 14.50 | Michigan ............ 6 112 nnsylvania........ 28 128.87 
i ER ge 4 193.40 6 69.12 | South Carolina...... 58. 
Arxkansas........... 5 -75 | Mississippi........... 3 20. Tennessee.... 14. 
J— 2 32.20 | M ——— Y See 59. LC cuntawoteceoess: 4 87.60 
Colorado. .......00.- 65.35 | Montana.........0<0. A. ERE FB hn dadicscosséocce 2 19. 
Florida... ..........0 6 85.95 | New Hampshire. 7. WIAs cccomcceces 1 5 
peaked New Jersey........+. 33.13 | West Virginia....... 7 49.65 
FERRE 8 147.70 | New Mexico 76.20 NSIN.......+ 4 46.43 
Indiana. ............0 New York 40.43 | Wyoming............ 1 20.80 
KANSAS...............5 1 3,30 | North Carolina...... 2 3.50 
] eeeoetweoeoneeeceoe é€§  . €¥&e | WHERE seceeeeeeeeeseeeeeee 12 93 90 Tatas 26 eates 
PEON, & BAS FTO 1 Ce oc — 1.79 tories 153 1,919.13 
Massachusetts ...... 
Tete Bei CO iia vin 6.cce vs db Kaxcvicd ieaita 322 | T in United States in 1 hetetabsdicdaucaie 4,187 
OE OE I. cbc ckcciieseans ceed tthaxsnaeessea 74 in United States in 1801 — —— 4,282 
Total in United States in 1893...............+0. 2,635 | Total in United States in 1890..........s.seees: 5,670 





All these figures take no note of the rapidly _—— mileage of light roads, electrical 
and others. 


The H. B. Claflin Company.—(Report tor the season sada December 81, 1894.)— 
The report to the stockholders says: ‘‘ This season has brought general disappointment. On 
June 80th prices of merchandise seemed at bottom, but the present season has witnessed a further 
fall, averaging more than 15 per cent., a greater fall in six months than we have ever before 
experienced, except in the panic of 1893, This remarkable decline in merchandise values has 
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necessarily reduced profits and increased losses by bad debts. Our sales in actual volume of 
merchandise have been larger than in any other season of our business experience, but in dol- 
lars and cents they fall 19 per cent. below those of the autumn of 1892. The result for the 
season shows net profits of $245,484.64. For the corresponding period in 1898 our net profits 
were $6,522.98. For the corresponding period in 1892 they were $511,725.66. It is unpleasant 
to reduce our surplus even by small subtractions, but the surplus was accumulated for the 
very purpose of assuring dividends in periods of depression, and it is now properly fulfilling 
that purpose. With the new tariff actually in force, with merchandise values lower than ever 
before, it seems as if prices must soon become stable. When they do become stable our earn- 
ings will begin to improve.” 
The following compares the results of the half-year’s business in three seasons : 


INCOME ACCOUNT: HALF-YEAR ENDING DECEMBER 31. 
1894. 1893. 


1892. 
Net earnings over all expenses $245,435 $6,523 $811, 725 
Remainderf erfor oos common stock above int. on pref.. 103,309 Def. 135,602 9.600 
Dividends on common stock 114 114,873 114,878 62, 736 


Result of autumn business for common stock Def. $11,564 564 Def. $250,475 Sur. $206,863 
Reserve for common stock brought forward..... 287, 480 552,076 342,384 


$275,916 $301,601 $549,248 


$488,312 34 $823,786 06 $870,006 09 
513,997 00 571,433 50 600,094 25 


Def. $25,684 66 Def. $247,647 44 Sur. $269,911 84 


Union Bank, St. Johns, N. F.—A full statement of the condition of the suspended 
Union Bank was presented to the shareholders, January 17. The liabilities of the bank are 
$8,464,906 ; assets, $3,174,778, leaving a deficit of $290,128. This will necessitate a call on two- 
thirds of the reserve liability fund of the shareholders, but as many of these will be unable 
to respond, the result of the call will probably be insufficient to meet the deffcit. It is not 
expected that more than 90 cents on the dollar will be realized for all creditors. The bank loses 
$1,000,000 through the firms of four of the directors. 

United States Coinage in 1894.—The coinage of the United States mints for the 
calendar year 1894 was as follows : 

1894. GOLD. 1893. 


DENOMINATIONS. — - * 
TE ALUE, . 

L175 : $48, 5 350,800 00 $27, 178, 320 00 

603, 26, 032, 780 00 :013,2 20,132, ,450 00 

08 5,152 1275 00 22 9,610, ,985 00 

1 75,265 00 


L.1¢ 10,305 00 
$79,546,160 00 $56,997,020 00 













































































8 ° 
$3,093,972 00 1,455,792 ‘1, 455,792 00 
,896 00 


3,667, {831 00 3, 1955, 792 1,977, 
052,105 2,03 052: 50 


5.327 2:573,831 75 
"i ‘023 005 75 








205,099 60 7,592,193 759,219 30 
$9,200,350 85 27,391,232 $8,802,797 30 
































MINOR COINS. 
§,413,132 $270,656 60 13,370,195 $668,509 75. 
16,752,132 167,521 32 . 46,642,195 466,421 95 


22,165,264 $438,177 92 60,012,390 $1,134,931 70 

' $89,184,688 77 92,728,086 $66,934,749 00 

The changes are due to the employment of the mints on gold coinage to a large extent, 

and the decrease in silver and minor coins. The total value of the coinage in 1894 is the 

largest in the history of the mints, except the three consecutive years 1880, 1881, and 1882, and 
the gold coinage alone is greater than in 1880 or 1882, although not so large as in 1881. 


et 
—__ 


——The Tradesman, published at Chattanooga, is a most enterprising journal. Its ‘‘ Trades- 
man’s Annual,” issued early in January, consisted of 218 pages of closely printed matter, 
containing valuable reviews of the leading industries of the South during the past year. 
Many of these were written by experts in their several departments, and the one on Cost of 
Iron Production in the South, by Mr. Bowron, is reprinted in this magazine among the 


selected articles. 
——The Journal of the Canadian Bankers’ Association for the quarter ending with December 
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appears in handsome style with over 150 pages of valuable matter. This number contains 
valuable contributions, among which is the first portion of a work on ‘‘ The Canada Banking 
System, 1817-1890,” by Mr. R. M. Breckinbridge, Ph, D. The author is a graduate of Cornell 
University and Seligman Fellow in Economics of Columbia College, New York. This work is 
the result of many months’ research among the public documents of Canada by one considered 
well qualified for the task. Its appearance at this time is particularly appropriate in view of 
the discussion going on in the United States Congress on the currency question. Mr. J. H. 
Plummer is the chief editor of the Journal, and his address is Toronto. 

——An elegant chart has just been issued by Hon. Worthington C. Ford, Chief of the 
Bureau of Statistics at Washington, showing most graphically in fine colored work the exports 
and imports of gold, and the gold and silver in the U. 8. Treasury, for a series of years past. 
This chart should be well framed, as it forms one of the most beautiful pieces of statistical 
work that has ever come under our notice. 


a 
—— a 


FRAUDS AND DEFALCATIONS. 


Abbott, Cashier of Dover (N. H.) National Bank.—A press dispatch of Janu- 
ary 14, said: Isaac F. Abbott, cashier of the Dover National Bank, is a defaulter and suicide, 
and the amount of the defalcation is estimated to be about $80,000. The discovery of his 





—“ was made by Bank Examiner Dorr, who began an examination of the bank last Fri- 
e 


day. asked Mr. Abbott certain questions, which the cashier said he would explain next 
morning. But he failed to appear, and he afterward shot himself at his own house.. 


Bank of St. Charles (Minn.)—J. F. Kingsland, president of the Bank of St. Charles, 
closed under order of Bank Examiner Kenyon, has left the city for parts unknown. It is said 
that no small amount of the $25,000 Kin d overdrew went for living expenses. 


Bogus American Bonds in London.—The Sioux City Journal of January 14§had 
a dispatch from Yankton which stated: ‘‘ The largest swindle of its kind ever ah ere in the 
history of the world,” said a prominent acquaintance of J. T. M. Pierce, ‘‘is that which has 
recently been discovered as the work of Mr. Pierce. I have never read or heard of any single 
individual who planned and successfully executed such a stupendous forgery as this+man has 
done.” 
The correspondent was shown a letter from a firm of London solicitors in which it was 
stated that not one quarter of the fraudulent transactions had yet come to light. The claims, 
which are accompanied by the spurious securities, are as follows : 
American Mo O Trust Company, LOR. soc 
PORE, sskevecccdtcdusccbisocctceseenécdcecéucciuteceses 
Belfast (McCausland PE COAT) 6 5d 5 60s 44 Neck chabbet hes <idads cobedieds cue 
a. i Mis khoccede ducpesshecbbiccnacdecebenscncacbestabaasss beccnsencs 
Hud ersfield, England 
Bi Tie. OM, TIPO vi ki sbisids bc ewdncs Cec dehbdamde ide cictichccvesoivaceses 


W. 8. Johi RA ich ls ciuds ct igdeuonnedha clecebewadsaenk daddinntes co oe 
ee GUD SS Tk ice bon o06cd Vawsvddevncankechdbadkasteccccvadacts 


OI, ci niksos stdceveces Sheccddbace bis obhius setcibehaupes $1,404,000 
First National Bank, Lima, O.—Charles M. Hughes, Jr., ex-cashier of the First 
National Bank, of Lima, was arrested on a charge of misappropriating $140,000 of the funds of 
the bank. A manufacturing company is said to be largely responsible for the trouble and for 
the condition of affairs, which recently made it necessary to assess the stockholders 100 per 
cent. This concern finally owed the bank $100,000. 


Forgeries in Chicago.—The operations of a gang of forgers have been discovered in 
Chicago. These forgers have stolen checks and drafts from mail boxes, forged indorsement, 
and collected the money thereon. They have succeeded in netting a sum which may reach 
more than $100,000. 

President O’Dell, of the American Bankers’ Association, has sent out a letter in which he 
describes the operations of the men as follows: ‘‘Genuine checks are obtained from post boxes 
and are altered in amount and name of payee, and upon the back a written identification, pur- 

rting to be made by the drawer of the check, follows after the signature of the alleged payee. 
some cases where the check is drawn by a corporation the identification has been made by a 
stamped indorsement, followed by the signature of the officer drawing the check.” 








Mo Binghamton, N. Y.—On January 24, was announced the suspension of the 
National Broome County Bank and the Chenango Valley nips rg both in the same 
building. D. L. Brownson was president of the savings bank, and y R. Morgan treasurer. 


Brownson and Morgan were also president and er, respectively, of the National bank. 
The Broome County National Dank was the reposi for the city and county funds, 
amounting in all to nearly $800,000. Morgan confessed to Examiner Backus to embez- 
zling nearly $100,000, and also to for on several occasions. He changed the bank records, 
e false entries and erasures, and embezzlement had caused the wreck of the savings 
bank. Comptroller Eckels ordered Bank Examiner Vanvraken to assume charge of the National 
Broome County Bank. The bank has a capital of $100,000 and had a reserve of $20,000. 
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New Devices of Counterfeiters.—The Chicago Times, in an article on recent methods 
of counterfeiting, says : New devices of counterfeiters have been keeping the Treasury officials 
on tenterhooks of late. The business of altering the denominations of Uncle Sam’s notes and 
certificates has been having a great boom, and ingenious criminals are finding a’ novel use for 
old Confederate shin-plasters in connection with this peculiar branch of industry. They cut 
out the numbers from these worthiess securities and insert them in place of the original ones, 
helping out the effect by means of colored pencils and inks. Thus they change $1 and $2 bills 
into fives, tens, and twenties. It isa fact that Confederate notes to-day are not wholly with- 
out value. They command a market one of 2 cents apiece, being chiefly in demand for 
fraudulent purposes. Great numbers of them are passed every year upon ignorant foreigners 
in this country, especially in New York and a 

There has been an extraordinary activity in the counterfeiting industry during the last 
year. The number of arrests for such offences has been greater than in any previous twelve 
months in the history of the secret service. Enormous quantities of false notes and coins have 
been thrown into circulation. A number of imitatations of the Government’s fiber paper have 
made their appearance. One of these is a $20 note consisting of two pieces of paper 
together, with scattered filaments of silk between. In last March a dangerous counterfeit of 
the $2 Treasury notes of 1891 turned up, printed on paper containing silk threads. In June of 
this year a conspiracy was discovered Gentes and Leipsic, Germany, for the counterfeit- 
—* United States silver certificates and Bank of England notes on a large scale. Half a 
million dollars’ worth of the imitations were captured, together with the crim ; 

Meanwhile photographic counterfeits are wong dng rapidly, much to the discomposure 
of the Treasury. Specimens executed on banks at Fort Worth, Tex.. Derry, N. H.; and South 
Bend, Ind., have excited speciai attention. By photolithography it is easy to imitate the most 
skillfully engraved designs. This and other photographic processes are being ween steadily 
to greater perfection, and the danger from attacks by such means upon the currency is grave and 
increasing. Notes thus produced are easily turned out in indefinite quantities. ough they 
could not deceive an expert, their general appearance is good and calculated to satisfy the 
passing scrutiny of the average person who handles money. By a new process, called ‘‘ photo- 
fili e,” a sheet of paper is rolled through a press, together with a gelatine relief of any 
design, and an accurate reproduction is transferred to the paper. The inventor, for the sake 
of experiment, passed a sheet of paper with a bank of England note through the machine and 
got a perfect fac simile of the water mark on which the great British financial institution de- 
pends mainly for protection against counterfeiters. The elated patentee was so imprudent as 
to communicate this discovery to the authorities, and, being called upon the next day by sev- 
eral officers, he was informed that he had committed a criminal offense. His costly rolling 
press narrowly escaped confiscation. 


Olyphant Trust Co., Scranton, Pa.—Following the closing of the Olyphant Trust 
Company is the too common story of a dishonest official whose peculations brought about the 
embarrassment of the institution. Cashier Myron J. Stone is a self-confessed forger and em- 
bezzler, and occupies a cell in the county prison. Stone’s defalcations were first brought to 
light when J. A.-Shaffer was examining the books. He found Stone’s account credited with an 
amount of ‘‘ stock subscribed,” which the entry stated was paid with discounted paper. This 
proved to be forged. The loss is supposed to be about $23,000. 


ley Forgeries of Municipal Bonds.—On January 19th, it was announced that 
the Mercantile National Bank, at No. 191 Broadway, had been swindled out of $144,000 by 
Edwin O. Quigley, a well-known bond broker of New York, of the firm of Quigley & Tuttle, 
-of No. 6 Wall street. Quigley was arrested, confessed his guilt, and was afterward sentenced 
to hg imprisonment. 
. William P. St. John, president of the Mercantile National Bank, made the following 
-statement in regard to Quigley and stealings : 
‘* Our total advances to Quigley were $144,000 on bonds of the par value of $160,000. Quig- 
“ley has kept an active account with us for some time. All these bonds we now believe to be 
forgeries. We discovered yesterday that one of these bonds was a forgery, and to-day Quig- 
ey admitted to us that all of them were fraudulent. The bonds comprised $57,000 city of 
Cleveland bonds, $68,000 bonds of the city of egg oe $85,000 bonds of the city of Harris- 
‘burg, and $6,000 bonds of the city of Zanesville. The loss on our advances of $144,000 against 
“these will be reduced by some successful levies under attachments already laid in this city 
and elsewhere. To show that the bank can stand the loss, however, it is only — *—— 
refer to our last mg which shows a capital stock of $1,000,000, a surplus fund of $1,000,000, 
and undivided profits (net) of $108,899.06. In reality we are a little better off than our re 
shows, as our real estate is putd own in our resources for less than half its present market- 
able value ; so, although it is unpleasant to have a loss of this sort occur, it is one which will 
not affect the standing of the bank in any way.” : 

At a meeting of the directors later, the whole loss was promptly —— off so that an 
recoveries will count as earnings. The discovery of the fraud was made when the Mercantile 
National Bank presented a coupon for a $1,000 bond of the city of Cleveland for payment at 
the American Exchange National Bank, which is the New York fiscal agent of Cleveland. The 
coupon clerk at the American Exchange Bank noticed that the coupon had a strange appearance 
and he asked for time before paying it. The bank telegraphed to Cleveland and received 
answer that the coupon was forged. : 
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Other banks out of New York are known to have been victims of ane? frauds, but it 
is not known how many bonds he forged. The Brookl le re on the 20th : 

It is known that F. R. Warley, of 180 ——— ew York, who lithographed the — * 
bonds for Quigley, printed in all ,000 worth. forger made a statement to the effect 
that Warley had no knowledge whatever that his transactions were an g but honest. 

The entire number of bonds printed by Mr. Warley for Quigley is as follows: 80 bonds, 
city. of ————— Pa., $1,000 each ; 85 bonds, city of Cleveland, O., $1,000 each ; 70 bonds, 
city of Springfield, O., $1,000 each ; 125 bonds, city of Zanesville. O., $1,000 each ; 100 bonds, 
city of Davenport, Ia., $1,000 each. This made a total of $460,000 in bonds. 


Spanish Dollars Spurious.—The Central News correspondent in Madrid sent 
this dispatch to London, January 16: ‘‘ A sensation has been caused by: the discovery that 
24,000,000 spurious Spanish silver dollars are in circulation. The coins are of the full mint 
weight ; many are even slightly superior to the standard. The authorized dollar has a face 
value of five pesetas, and an intrinsic silver value of about 24 peset: s. Hence the coiners of 
full-weight dollars can make a high profit. The Spanish officials say that the dollars are pro- 
—— in — gn and America. rtain bankers here are suspected of complicity in the dis- 

ution of them.” 


ny State Treasurer of South Dakota.—On January 9, it was announced from 
Pierre, 8. D., that State Treasurer W. W, Taylor, president of the First National Bank, of 
Redfield, 8. D., which failed that day, was a defaulter. Taylor’s relatives are wealthy and 
influential. His father, William Taylor, is one of his bondsmen, the others being ex-Governor 
Mellette, Speaker Howard, of Redfield, and Robert McCoy, of Aberdeen. 

Later reports said that the defalcation of Taylor had not been over-estimated, and that it 
would amount to nearly $370,000, including ,000 of. school funds. Comptroller Eckels 


appointed Bank Examiner Zimmerman temporary receiver for the First National Bank of 


Redfield, 8. D. 


-_ ~~ 
_—_—— 


MOVEMENTS AMONG BANKS AND BANKERS. 


New Banks, Bankers and Savings Banks. 
(Monthly List, continued from January Number, page 222.) | 


State. Place and Capital. Bank or Banker. Cashier and N. Y. Correspondent. 


Inurors....Armstrong........ AE ON, 
J. P. Faurot, P. George E. Crays, Cas. 
E. A. Brown, Asst. 





" — .. os skids os 8888 
$5,000 (Beeson & Cress.) 
INDIANA .. . Bluffton .......... Studabaker Bank........... American Exch. Nat Bank. 
40,000 y= ite gh P. J. 8. Gilliland, Cas. 
D. E. Studabaker, V. P. J. L. Waring, Asst. 
TOWA....... Co eee Haden Havin TOO so. 
$10,000 Chas. W. Maher, P. Thos. K. Peterson. 
C. Kundson, V. P. 
/ PR ee Fe German Savings Bank. ...:..00 5 (4 ‘svivcccddece 
$15,000 Fred. Becker, P. C. P. Scott, Cas. 
C. H. Becker, V.P. 
/ AA Farmers Bank.............. Kountze Bros. 
$50,000 Amos P. West, P. F. F. Jones, Cas. 
. D. W. Jackson, V. P. 
KANSAS..... J Citizens State Bank......... Hanover Nat. Bank. 
$10,000 C. C. K. Scoville, P. Wm. Dennis, Cas. 
Oliver Munson, V. P. 
MARYLAND . Baltimore......... Ameriean Bank’g & Tr. Co... .......... 
$200,000 John Hubner, P. John T. Stone, Teas. 
Joshua Horner, V. P. 
MAss....... D Hancock Nat. Bank......... Third Nat. Bank. . 


$400,000 H. J. Jaquith, P. W. H. Abbot, Cas. 
Geo. R. Marden, V. P. F. T. Monroe, Asst. 


Mrost;... ... .Qaem Oly. ...s.008 Cass City Bank............. United States Nat. Bank. 
(Auten, Seeley & Blair.) W. 8. Richardson, Cas. <> 
u Lakeview ........ Farmers & Merch. Bank.... United States Nat. Bank. 
(L. P. Sorenson.) Henry N. Stone, Cas. 
Missouri. ..Birch Tree........ I Pa Re PP eee 
$10,000 A. J. —* . W. F. Cook, Cas. 
W.S. Tevault, V. P. 
u NOES. Bank of Slater............. PAAR AT, ieee s vel 
$50,000 Chas. D. Rodgers, P. John B. James, Cas. 
N. Mexico. .Springer.......... Mills-Seaburg Co........... Chase Nat. Bank. 
$20,000 Melvin W. Mills, P. Hugo Seaburg, Treas. 


D. W. Mills, V. P 


































TEA LA Be NEE Nh REIT ES YT SE SESE a RMI! — 
























412 THE BANKERS MAGAZINE. [FEB., 1895. 


State. Place and Capital. Bank or Banker. Cashier and N. Y. Correspondent. 
Oxu. Ter...Kildare........... Bank of Kildare............ arid tae ool aie 
$10,000 Levi Hornor, P. William E. Lowe, Cas. 
W. W. Whitmore, V. P. % 
eer North-East........ Short Banking Co.......... Mercantile Nat. Bank. 
00,000 — — Short, P. Edward C. Dewey, Cas. 
/ RO. ts xia cde First Nat. Bank............ Liberty Nat. Bank. 
$50,000 Job Morley, P. Geo. 8. Little, Cas. 
Israel A. Pierce, V. P. | 
R. Isuanp..Providence. ...... Edward P. Sheldon & Co.... Theo. W. Myers & Co. 
TSBUN....... Nashville. ........ oe £0 4b wake Keresccycuk Hoenn mene 
$200,000 Robert T. Royal, P......... — 2. er ae ere 
R. O. Gleaves, V. P. Wm. Boyd, Jr., Asst. 
TEXAS...... eee A ey Bank of Milford............ Nat. Park Bank. 


Harvey Y. Hughes, P. Edgar B. Hughes, Cas. 
John 8. Casey, V. P. 
u Quanah.......... Burke, Du Puy & Watkins.. = —............ 
$20,000 


tl 
—_— 


Changes of President and Cashier. 
(Monthly List, continued from January Number, page 223.) 








Bank and Place. Elected. In Place of 
N. Y. Crry . Phenix Nat. Bank............... Dunesn ©. Permiy, ViP i.  ccksecicess 
" Second Nat. Bank............... Chas. B. Fosdick, P....... O. B. Fosdick , Act’g. 
ee Berney Nat. Bank, Birmingham..J. H. Barr, Asst........... ............ 
- First at. Bank, Gadsden —— L. W. Dean, is hess ee A. L. Glenn. 
CALIFORNIA Fresno Nat. Bank, John D. Gray, EE SEISTE J. M. Cory. 
Fresno. eS eerie eae pee tee 
" First Nat. Bk., Santa Barbara.....R. B. Canfield P.......... J. W. Calkins. - 
i. aseucall Colorado Nat. Bank. Denver..... Wm. B. Bermer, Od Asst... ........... 
Fioripa.... First Nat. Bank, Gainesville..... W. L. Hill, Act. Cas....... ‘E. E. Voyle, Cas. 
" Nat. B. State of Fia., Jacksonv’e. James D. Baker, pS SRP Se ar re 
Groreia ... First Nat. Bank, —— SE eee Oey: 


/ First Nat. Bank, Wa * — 600. MONG, UEP sc scccies Warren Tot. 
Iuurinois ... .Old Second Nat. Ba ". he Brora - — Alonzo George. 
urora. WER, BN ccc OC eeeneeveds 
W Third N at. Bank, Bloomington...L. B. Merwin, RE aretha Ne 
/ American Exchange N —— nag * ‘Orr, | — vnwe i “ee ne 
cago. . F. Sp Serer Tt IT 
" Atlas Nat. Bank, Chicago . * era COM, OR TG 
" Globe Nat. Bank, {ene E. Stone, P....... O. D. Wetherell. 
H. Pearson, V. P... ....-Melville E. Stone. 
acob Swigate, eben ck Go San renee 
/ Old First Nat. Bank, I. F. Houseman, V. P..... Jacob Swigate. 
Farmer City. | D. L Fuller, Cas.......... I. F. Houseman. 
C. 8. Hoffman, Pees D. L. Fuller. 
" Second Nat. Bank, Freeport..... M. V. B. Elson, V. P...... VWeloseebasee 
" First Nat. Bank, Jacksonviile. . ..-Leopold Weil, V. P....... Chas. Henry. 
/ First Nat. Bank, IMR. hE Jno. I. Thompson, Asst...;C. N. Thompson. 
u La Salle Nat. Bank, — res M. A. McKey. 
La Salle. ? Jos. F. Kilduff, V. P...... K. O’Brien. 
" First Nat. Bank, John Kridley, | RRS John Mader. 
Mt. Carmel. { Robert Moore, V. P....... John Kridler. 
u —* —* ‘~~ trig iced bees —F hs air Aas 22 ES SE 
a ns Nat nceton. . Us Ms co enccee. .  hepeeceress 
* / —— — ——— Virginia . ae f ny Quigg, V. OY POPE agg ae ge 
IANA....First Nat D WEEE, Pave stiacce . en. 
Crawfordsville. {WF 8. Brown, v. tp —— . WV. P. Herron 
u First Nat. Bank, McCown, I” cnene acts Thomas. J. Cofer 
Danville. Mord Carter, Oa8.........- Benj. F. Thomas 
" Decatur Nat. Bank, Decatur..... J. B. Holthouse, V. P. ....Daniel Weldy. 
" Elkhart Nat. Bank, Elkhart...... Gof —— F yg hh bye pl 
um CET cpendwe as uis p. 
RPE 0. ONE 4 Jas. B. Lathrop, V. P.....John W. Lovett. 


..Purcell Nat. Bank, 
























Pu .(E. C. Mc . “shvedeseeeis 
of eee First Nat. Bank, Centreville... .. J. —— fT Pe aaa ey fs ek 
5) First Nat. Bank, Charles City... .F. L. 8. Shumaker, Asst...  .........0: 


‘ First Nat. Bank, Dunlap . —— Wks ROO, FP cece. ccvascccebes 
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Bank and Place. In place of. 
Iowa....... Knoxville Nat. Bank, Knoxville .E. H. Ames, P............ A. W. Collins. 
/ First Nat. Bank, Lake City...... E. B. Wheeler, Cas........ C. Korslund. 
/ First Nat. Bank, Sutherland..... B. Thompson, 5* 
Kansas.....First — Bank, , Osage City..... * —* ——— 8. B. Petter 
iu First Nat. Bank, re oe EN, MNEs cecces. 
u First Nat. Bank, C. P. Skinner, V. P....... A. W. Benson 
. Ottawa. G. C. Smith, Cas.......... O. P. Skinner. 
Kansas... First National Bank, Topeka... | W™. Hotkey. — —— Fc 
" Sumner National Bank, C. F. Luening, V. P....... Paul Wetzel. 
Wellington. { C. D. Bruton, Agsst........ J. L. Wetzel. 
, Kansas Nat. Bank, Wichita... | & Lien ae reggers, 
KENTUCKY ..German Nat. Bank, Covington., ey ee ag y ene a 
‘ First Nat. Bank, Greenville. ... Hanes oy UE AR eS ane stage 
u First Nat. Bank, Louisville. ..... Jas Clark, v. P.... sees ee ol i Schmidt. 
u e City Nat. Bank, ames A. Leech, P........ — | — 
—— — J — blogg he P ga Berg James A, Leech 
u ucah Bankin J 
First Nat. Bank, ceton....... W. L. Edmund, V. P..... F. W. Darb 
Marse......National Bank of Fairfield, ae Ska — 
Fairfield. | ‘Ww. Ww. Merrell, Cas......- H. L. Kelley, 
a First Nat. Bank Madison........ Chas. H. Clark, V. P...... B. C. J. Weston. 
" Messalonskee Nat. Bk., Oakland..Wm. P. Blake, V. P...... A. P. Benjamin. 
Ee lee ee eee ea 
" rsport Nat rsport. son, Aésst......... . 
Man YLAND..Com’l and Farmers Nat. wa | Law H. Rieman, — —— F Hoe oe 
ore, —— emp, 0 ly 
is Third Nat. Bank, Baltimore. . 4 J. Shryock, Oe Rk vg 
J. F. Sippel. i eae _.N. D. Medairy. 
Safe Dep. and Tr. Co., Baltimore. -C. C. Homer, V. P........ W. T. Walters. 
pe pene Millers River Nat. Bk., ae, 1. G00. TD, Tepe FF 
J Blackstone Nat. Bk., Boston..... Eleazar Boynton, P........ E. C. Fitz. 
u —S * a pose bowtie rreury Wudioott,..¥. 
ambridge National Ban 
East Cambiidge } Alvin ¥. Getedl, Bic. bh 
u Nat. Bk. of Fairhaven, Fairhaven. per vo eg — ———— 
os 7 
* First Nat. Bank, Greenfield. . AF ohn E. Donovan, (as..... J. W. Stevens. 
m Hopkinton Nat. Bank, Hopkinton, Fred A Wood, gt SER 5 Oa tee 
" First Nat. Bank. Malden......... Costello C. Converse, bE fame ETT ere 
"National Bank ot een Bedford, 1 Charles W. Clifford, P....F. Hathaway.* 
: Northampton — Harold W. Stevens, (as.... ............ 
, "(John L. Bri ee eee J. A. Fayerweather. 
: First Nat. Bank, Westboro....-} James A. Kelley, V.P....  sssssceveeee 
MicuHieéan .. Union Trust and Sav. wan : tag —— — a was 
? int. | M. n, SEA ov ieuws Ta er. 
u First Nat. Bank, Ionia........... O. 8. Towers Voi. vive. W. Yeomans. 
" First Nat. Bank, Marquette......Edw. W. Bice, Asst... -.... 0 ........... 
u * —* * gone Ge Soe eS a hirer 
e Rivers Nat. WE Es chance ss. Sebneusseses 
Three Rivers. ) H. Burch, A Puccectcewda W. G. Caldwell 
. First Nat. Bank, Travers City... z — lll ligmo. T Beadle. 
MINNESOTA.. First National Bank, V. 


Minneapolis. 
Flour City Fational Bank, 
Minneapolis. 


i sees centers 
First Nat. Bank, Morehead.... 1 Fee A. Flynn, Asst........ Fred. A. Irish. 
Moorhead Nat. Bank, Moorhead) 
Nat. Farmers Bank, Owatonna. . Rt 


First Nat. Bank, Pipestone .. 


go ks Og —————— ie De atk Sa 
SEARS ST RIN TN I Me” 
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Bank and Place. Elected. In Place of 
MINN ...... First Nat. Bank, Rochester...... Walter Hurlbut, V. P..... Frank E. Gooding. 
u First Nat. Bank, ——— J white — —— ts 
ae Sa . H. Seeger. 
Missouri. .. Citizens Nat. Bank, Kansas City W. Campbell, Ve Pe J. J. Squire. 
‘ i C. —— 
W. H. Seeger, Cas........ Ss. W. Campbell. 
Re tiaiges bm y ge ee eT Gg ne E. C. Smith. 
/ St. Louis Nat. Bank. St. Lo Sag ee Oi as ascends A. K. Root. 
a St. Louis Clearing House, it H, Thompson, Pais’, Charles Parsons. 
St. Louis.) R. R. Hutchinson, V. P...W. H. Thompson. 
u First Nat. Bank, Webb City..... M. Conn, Jr., — 6 
Montana... .Stockmans Nat. Bank, Fort ger Brereton, Ve Wicsss a W. a. 
—— ron He eld. 
/ First Nat. Bank, Kalispel...... — Langerman, V. P....G. H. Adams. 
E. Webster, Asst....... G. M. Huffaker. 
er — we 8S. Omaha. J A. W. ‘Trumble, V. P... * =, Sant. 
» Me bhawns a isk «nibs Bes oe oratio Colony. 
' Keene. {o L. Wright, Cas......... O. G. Dort. 
u Keene Nat. Bank, Keene........ W. L. Mason, Cas......... J.R. Beal. 
J———— Warren Co. Nat. Bank, Belvidere.Geo. P. . Young, V. wash — 
Edmun RPE, 
: Nat. Iron Bank, Morristown. . | Honey C. Pitney, V. P....Edmund D. Halsey. 
Ce rumen Og ee C. G. Campbell. 
u Newark City Nat. Bank, EE SS Se epee rer 
Newark. 1D: H. Merritt, MON vids SS RAs denned * 
u First Nat. Bank, Paterson....... W. G. Scott, JJ— 
/ Vineland Nat. Bank, Vineland....Wm. Macgeorge, Jr., Asst. =. ..... 2.005: 
New YorE.. rhe f * mex, Canton. eh eke ae — — x«. B. Ellsworth. 
u at atskill...... Os SS , CP art er ee ss 
u First Nat. Bank, Hudson........ R. B. Benedict, Salen Lucius Moore. 
a ee —— ot, Bank —— —— 4J ppt Day. P — William Keeler. 
u con a WORO 64 sk weetian I ib 6 650 heen . 
* First Nat. Bank eet 1) Phil D. Judson, P........ Edwin Hill. 
‘ ⸗ Philo Sherwood, LE PE John D. Judson. 
u Second Nat. Bank, Utica........ T. R. Proctor, V. = ——— Henry Roberts. 
N. Daxora .First Nat. Bank, Fargo...:.... | 9°; i eae ga B — 
— James River Nat. _ R. A. Shattuck, Cas. 
amestown, JR. A- Shattuck, Cas....... ......... e 
" First Nat. Bank, Mayville........ Samuel Ferguson, Asst.... = .....2-- 00 
/ Michigan City Bank, Mich. City..J. H. Terrett, P........... oF ie Streeter, Jr. 
OHTO........ Equitable Nat. Bank, 1% M. Biair, SOR I. H. Mack.* 
* Cincinnati. Me F Stamm, * pies’ J. M. Blair. 
e * AE. SINE A 
Nat. Bank of Elyria, Elyria. .. jl gee le FM dai Henry E. Mussey. 
/ First Nat. Bank, Flushing....... EE ES EAE 
a ey ee ey See ee 
u a B.A. ict cbewees s wo 
PA insca sie First Nat. Bank, Braddock....... James A. Russell, V. P....John Rinard. 
u se ct ia gg bank ene - _ — VP. -sceeeM, J. Blackford. 
u Pp phrata..... Se Fok a satede aH Ceetgcaboccd ° 
/ Union Nat. Bank, aa .K. Allen Lovell, P........ H. J. McAteer. 
' Linderman Nat. Bank, —— James H. Wilhelm, V.P.. .......0.00- 
" New First Nat. ving ee § ag 9 * V. * — as’ H. M. Dickson. 
e. | OO, MG io 04:6 on ict. 
u Second Nat. Bank, Pittsburg ....G. B. Barrett, V. P. ......G. N. Hoffstot.* 
Nat. Bank of Slatington, Slatington.E. D. Peters, P........... '. Peter Gross. , 
R. Istamp. .Atantic Nat. Bank, Providence...Henry F. Richards, P...... Caleb G. Burrows. 
§.Canora. Central Nat. Bank, Columbia....H. D. Muller, Asst. ........ 0 —  ccccccecces 
Tzxas......Farmers & Merch. Nat. Bank, : ? Ww. — aay ae B. 32 
Abilene. | 5’ M.‘Cunningham, Asst... .....+...00e 
" Ballinger Nat. Bank, Ballinger. . oat * saan Asst Se L. —* ut 
Gi P i dues du no. L. , 
: First Nat. Bank, Beaumont. . af Frank Alvey, Wiha scents .W. 8. Davidson. 
" First Nat. Bank, Brownwood ....I. C. Weakley, V. P...... Brooke Smith. 
" Coleman Nat. Bank, Coleman....R. H. Alexander, Cas...... R. 8. Bowen. 
u First Nat Bank, Crockett........ Azoh. Balter, 44 
u 





First Nat. Bank, Decatur........ W. D. BESS 
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Bank and Place. — : In Place of. 
TEXAS...... Lavaca Co. Nat. B., Hallettsville.O. B. —— —— anon H. M. Tippett. 
u Milmo Nat. Bank, Laredo........ * 63)s Digan apedtns 
u First Nat. Bank, Macon. I Be Pin “pebdevuneess 
u Rockwell Co. Nat. Bank, Rockwell. W. J — — J. R. Dumas. 
/ Citizens Nat. Bank, San Angelo. .8. L. 8. Smith, P.......... 8. E. Sterrett. 
" First Nat. Bank, Seymour....... G. 8. Plants, i, D. D. Wail. 
u City Nat. Bank, ‘Sulphur Springs. Jno. L. Hunter, GS PET W. C. ee Jr. 
" Provident Nat. Bank, Sy C. Olive, V. T. O. Tibbs 
Waco. (J. R. Downe, 24 V. P..... 
UTAH ...... Nat. Bk. of Rep., Salt Lake City. Geo. A. Lowe,. V. P...... L. C. Karrick. 
VERMONT. ..First Nat. Bank, ee SR SRE 
Bennington. L. A. Graves, Cas......... Geo. F. Graves. 
/ Peoples Nat. Bank, Swanton..... E. D. Worthen, Cas....... M. W. Barney. 
/ Woodstock Nat. Bk., Woodstock. William E. Johnson, P....F. N. Billings. 
WasH...... Com. State Sav. Bank, Tekoa....J. L. McCarty, V. P....... J. A. Sanders. 
, oF Ras First Nat. Bank, James E. Mann, P........ Samuel Walton. 


Bluefield. es C. Pollock, Oa8...+.. James E. Mann. 
Wisconsrin..Commercial & Savings Bank, 5 ee PE EE aside beak ccstasee 
Racine. ? B Hinrichs, V. — R. T. Robinson. 


a 
—_ 


Projected Banking Institutions. 
New York OiTy.............. T. L. Manson, Jr. & Co., Bankers. 
W Wad ceeles —— Hedge & Lounsbery. Bankers and Brokers. 
u Ooi eRe s dé wes Kitchen & Co., Bankers. 
" Wiideis Roberts & Co.; or $20,000. Directors: John Roberts,,. 





Indianapolis, John B. Stephens and Chas. L. Kingsley, 
0 
ARKANSAS ..Prescott.......... Bank of Prescott; —* —“ — i sn J. M. 


Pittman, V. P.; 


Harris, CB, Harris, San mplenl, 06,500,000. EXsechors: Asnbwasn 
J. Robert Elder, San Francisco. 


Iuurois....Chicago.......... Mechanics Home Savings Bank; capital, $10,000. Incorpora- 
tors: Parke E. Simmons, Guy C. ery Jas. H. Burbank. 
InDIANA....Booneville........ People’s Bank incorporated. Capital, $33, 

a Greentown........ Lawrence Simpson, Orin Simpson, A. Willetts, Denton Simpsom 
and J. A. Martin are incorporators of a new bank to be 
organized with $50,000 capital. 

Kawnsas.....Lyons............ Citizens —2 Wine Lewes $5,000. Directors: J. A. Blair, J. T. 
, Clark Conkling, B. D. Conkling. 
LouIstanA.. Alexandria........ R. silverman, oa Pine Blut, Ark., will start a bank at Alexandria, 
P New Orleans...... Phillips J. Greene, Banker. 


MAINE ..... Livermore Falls. .. Livermore Falls Trust & Banking Co; capital, $50,000. Incor- 
orators: Alvin Record, Eugene ‘Sewall, Emerson Goding, 
ohn F. Lamb, we te Reyno —* and others. 


" Old Town.... .... Penobscot Trust and Banking Co.; capital, $50,000. Incor- 
porators: N. C. McCausland, Geo. H. Hamlin, E. B. Weeks, 
A. W. Hardis. 
Mass....... OGL... cS United States Trust Co. A.C. Ratshesky, Pres.; J. A. Lane,. 
a “nga I. A. Ratshesky, Treas. 
) Broctom: 0.50.66... W. * ——;8 and others are starting the Brocton Dime- 
⸗ Springfield........Col. P hillips, of the Mass. Mutual Life Ins. Co., has secureda. 
charter for the new Hampden Trust Co. 
⸗ Westfield......... Westfield Safe Deposit and Trust Co.; capital, $100,000. 
Missouri ...Russellville....... Russellville Exchange Bank ; capital, $14,000. Incorporators : 
T. J. Scott, J. E. Boaz, J. Martin and others. 
New Hamp. Manchester ....... New England Savings Bank. Incorporators: Jas. F. Briggs, 
—* A. Leighton, L. P. Foster, H. D. Upton, Chas. C. 


New Yor«. Holland Patent... .New — bank will be started. Those interested are Ira 
. Thompson, J. T. Hall, Morton Combs, F. W. Hamlin, 
C. A. Wells, P. J. Baker and others. 


" North Collins ..... New bank started with $25,000 capital. Chas. A. Twichall, Cash. 
N. DaxoTa.Fargo............ Security State Bank started. 
OHTO....... pT ere Robert Swinehart is starting a new bank. 

/ Loveland ......... Citizens = ot incorporated. Couden Bros., of Morrow, principal 
Pais id didi Mt. Carmel.......F. M. Everett. of — ——— has been elected Cashier of a 


new bank started here. 

















416 THE BANKER'S MAGAZINE. [Fep., 1895. 








— ..New Wilmington. ew Wilmington Bank. Stockholders: G. H. Getty, J.-H. 
Porter, a R. Thompson, J. H. Veazey. 
Wisconsin. . Janesville. . —— Cit oe — sag $50,000. Fenner mimbell, Pres. 
. laden, 
NEwF’p ....8t. Johns .. eet of Montreal will establish a branch at St. Johns. 
Applications to Comptroller of Currency. 
SOWA... can Sioux City........ Live Stock National Bank, by F. L. Eaton and associates. 
MINN. ..... PE Ly: First National Bank, by D. T. McArthur and associates. 
NEw JERsEYStanhope......... * —— Bank, by Elmer King, Netcong, N. J., and 
New Yor«K.Granville......... Granville } N — Bank, by D. D. Woodard and associates. 
u Holland Patent ... First National Bank, by Tra D. Thompson and — 
me Oo aiwnds Washington....... First National Bank, by C. M. Brown and 
OHIO. .....- St. Clairsville..... Second N —— Bank, by T. R. Johnson, Flushing, Ohio, and 
associate 
gC Ke Blossburg......... Miners’ National Bank, by A. L. Smith and associates. 
Lansdowne ....... Lansdowne National Bank, 1*7* G. Taylor and —— 
West Va...Bluefield.......... Bluefield National Bank, by B. Prickitt and associates 
Approvals and Changes of Reserve Agents. 
State. Town. Name. Banks a ved, etc. 
‘COLORADO. -Denver —— Nat. Bk. of Commerce. Merchants Nat. Bank, Omaha, Neb. 
/ J Peoples Nat. Bank.... Union National Bank, Cleveland, Ohio. 
‘GEORGIA... ‘Macon ——— American Nat. Bank.. American Nat. Bank, ’ Louisville, Ky. 
u Rome......... First National Bank... American Nat. Bank, Louisville, Ky. 
" Waycross..... First National Bank... National Exchange Bank, Baltimore, Md. 
ILLINOIS... J Ricker Nat. Bank..... First National Bank. Boston, Mass. 


INDIANA... ‘Indianapolis . . Indiana Nat. Bank.... Continental National Bank, St. .Louis, Mo. 

/ Jeffersonville.. First National Bank... American National Bank, Louisville, Ky. 
FWOWA....... Clarinda...... Clarinda Nat. Bank ... Des Moines Nat. Bank, Des Moines, ‘Ta. 

u Spirit Lake... First National Bank... American Exch. Nat. Bank, Chicago, Til. 
KANSAS..... — City. Farmers Nat. Bank.... Union Nat. Bank, Kansas City, Mo. 

u Farmers Nat. Bank.... Nat. Bk. of Com., Kan. City — 

u Coffeyville. ... First National Bank... First National Bank, Kansas City, Mo. 


/ — pact hice Farmers Nat. Bank.... Midland Nat. Bank, ’ Kansas City, Mo. 
Farmers Nat. Bank.... Nat. Bk. of Kan. City , Kan City (Revoked). 
——— — . German Nat. Bank.... American Nat. Bank, Louisville, Ky. 


" Hopkinsville. . First National Bank... Merchants Nat. Bank, N. Y. City 
-MARYLAND . aoe . Second National Bank. Fourth Street Nat. Bank, Phila., *X 


Mass........ Boston........ Nat. Bk. of Comm’nw’h National Union Bank, N. Y. Cit ty. 
-Micarean.. .8t. “eee ieee First National Bank... Detroit National Bank, Detroit, Mich. 

/ Vassar . ... First National Bank... First National Bank, Detroit, Mich. 

" " First National Bank... Am. Ex. Nat. Bk., Detroit, Mich. (Revok’d). 

/ Ypsilanti ..... First National Bank... Commercial Nat. "Bank, Detroit, Mich. 
.MINN....... Duluth........ First National Bank... Metropolitan Nat. Bank, Chicago, Il. 


/ Little Falls.... German Am. Nat. Bk... Third Nat. Bank, N. Y. ‘Cit ity. 
“Misstssrprr..Aberdeen..... First National Bank... American National Bank, Louisville, Ky. 
/ Vicksburg.... Merchants Nat. Bank.. Louisiana Nat. Bank, New Orleans, La. 


— — — First National Bank... Hanover National Bank, N. Y. City. 
First National Bank... Continental Nat. B., N. Y. Cit —— 

— — —— First National Bank... Third National Bank, N. Y. City. 

" " First Nationa] Bank... Mercantile National Bank, N. Y. City. 

" W First National Bank... Fort Dearborn Nat. Bank, Chicago, Il. 

/ " First National Bank... St. Paul National Bank, St. Pa , Minn. 
NEBRASKA.. Broken Bow.. First National Bank... Bankers National Bank, Chicago, m̃. 

/ Humboldt .... First National Bank... Hanover National Bank, N. Y. City. 

" Kearney. ..... City National Bank.... First National Bank, Lincoln, Neb. 

W Neligh ....... First National Bank... Union National Bank, —— Neb. 

u Omaha....... American Nat. Bank... Lincoln Nat. Bank, Chica 

/ ti . eae City National Bank.... Lincoln Nat. Bk., , Chicago, 5. Hil. 1 (Revoked). 
N. JERsEy..Trenton...... Broad Street Nat. Bk.. U. 8. Nat. Bank, N. Y J On 
_— YoreE. —— Merchants Nat. Bank.. Merchants National Bank, 


Merchants Nat. Bank.. National City Bk., N. Y. Cit (Revoked). 


Onto sacapun Akron pensaves First National Bank... Central National Bank, Cleveland, O. 
" Delaware..... First National Bank... Hanover National Bank, ee City. 
/ Miamisburg... First National Bank... National Bank of America, Chicago, Ill. 
MA ccs cau Ephrata....... Ephrata Nat. Bank.... Fourth Street National Bank, 
" omestead.... First National Bank... Pittsburg Nat. Bank Com., Pittsburg, Pa. 
" Patton........ First National Bank.:. Seaboard National Bank, N. Y. — 
Reading ...... Penn. National Bank.. Union National Bank, Philadelphia 
" " ‘Penn, National Bank.. Merchants Nat. B., Phila., Pa. VRevoked). 
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Pi Scranton...... Traders Nat. Bank.... Corn Exch. Nat. Bank, Philadelphia, Pa. 
n Sewickley .... First National Bank... Tradesmens National Bank, Pittsburg, Pa. 
u u First National Bank... Western Penn. Nat. B., Pitts., Pa. v.). 
i“ 


Shamokin .... First National Bank... Nat. Bank of — og ee 'N. Y. r, City. 

Uniontown.... First National Bank... Chestnut Street 

$. Daxota..Deadwood.... American Nat. Bank.. Chemical National Bank, N. Y. *Y. Gity, 
u“ 


u American Nat. Bank.. First National Bank, Chica cago, Ill. 
u u American Nat. Bank.. Omaha National Bank, Omaha, Neb. 
" POUR i cases First National Bank... Swedish-Am. Nat. B., Minnea lis, 
‘TENNESSEE. Bristol........ Nat. Bank of Bristol .. American Nat. Bank, Louisvillle, Ky. 
u Nashville ..... First National Bank... First National Bank, Chicago, Il. 
u Sparta........ First National Bank... American Nat. Bank, Vy. city Ky. 


‘Was ...... Puyallup..... First National Bank... National Park Bank, N. Y. Ci 


" " First National Bank... Hanover Nat. Bank, N. Y. Oe —— 
W. Va......Clarksburg.... Traders Nat. Bank.... Seaboard National Bank, N —* 
" “ Traders Nat. Bank.... Fourth Nat. Bk., N. Y. City (Revoked). 
Wisconsin .Columbus..... First National Bank... Nat. Bk. of Commerce, Minneapolis, 
" u First National Bank... — * Bank, Minneapolis, Minn. 
vo 


tl a 
ee 


Changes, Dissolutions, Etc.—Banks and Bankers. 
(Monthly List, continued from January Number, page 2265.) 





New York City............. East Side Bank reported closed 
ALABAMA... Birmingham.......City Nat. B’k closed, Berney N at. Bank succeeding to its business. 
Iuurors.. ..Okawville........ + Exchange Ban Bank (F. Moehle) now Moehle, Tscharner & Son, 
proprie 
Inprana....Bluffton.......... ——— ‘Bank (Jno. Studabaker & Co.) succeeded by Studa- 
7 er 
u | eS pee Knox Bank a out of business. No successor. 
IOWA....... OGRE sos 6s cic ies State Bank o ger succeeded by Badger Savings Bank. 
On as Rees eben Doon Bank succeeded by German Savings Bank, same officers 
and correspondents. 
" PE RIES ies Clark Co. State Bank gone into voluntary liquidation. 
" fey oe Citizens Bank succeeded by Farmers Bank. 
KANBsAS..... Goodland......... Farmers and Merchants Bank liquidated. No successors. 
/ D Falk Co. Bank reported out of business. 
/ It is reported that the Salina Nat. Bank has discontinued, the 


Farmers Nat. Bank assuming control of its business. 
Kentucky. . Madisonville ...... Bank of Madisonville reported closed. 


/ —VV Deposit Bank reported ——** 
Marne......Portland.......... len, Crocker & Co. re 
MASS. ..... Traders Nat. Bank title c aged to Sfansook Nat. Bank. 
Micuiean.. Cass City......... Cass —* Bank (C. W. Mc ) now Auten, Seeley & Blair, 
proprietors. 
Minnesota. McIntosh. ........ Bank of McIntosh reported closed. 
" North Branch..... Bank of North Branch reported closed. 
/ St. Charles. ....... Bank of St. Charles reported closed. 
Missouri... Brookfield ........ Bank of Brookfield reported closed. 
NEBRASKA..Elba ............. Elba State Bank reported closed. 
" MCOOOKR, . «6 06000 Farmers and Merchants Bank reported in voluntary liquidation. 
/ BR 56's wetness Commercial State Bank and First Nat. Bank have consolidated. 
u North Platte:.....North Platte Nat. Bank in hands of receiver. 
" Wet. 25 SSE es Bank of Wilcox reported in hands of State Bank Examiner. 
We: hicks POUR Si iiss éVCE Ca Dover Nat. Bank reported closed 
J a ee ere Dover Five Cents Savings Bank reported closed. 
Se ae Binghampton..... Nat. Broome Co. Bank in hands of receiver. 


— Binghampton. ....Merchants Bank reported closed 
u Binghampton. ....Chenango Valley Savings Bank in’ charge of examiner. 


u - Binghampton. ....E. Ross & Sons re closed. 
N. Daxota.Forman.......... It is reported that of Forman will discontinue business. 
a Sykeston......... Wells Co. Bank has removed to Fessenden. 
" od RE Ey McHenry Co. Bank reported closed. 
PAR Sinead Mansfield......... illiams succeeded by Ross & nigra Bank, Chas. A. 
Ross, proprietor ; same corresponden 
/ NMorth East ....... — Savings Inst. gone into icuidation, succeeded by Short 
u Olyphant. baw euvees Olyphant t Teast Co. has assigned. 
" Waynesboro. . —— First Nat. Bank and Peoples Nat. Bank consolidated under the 


name of the latter 
TEXAS...... Van Alstyne...... It —* reported that City x fe! no — with First Nat. B’k. 
Wasn’ae’n...Anacortes......... at. Bank reported closed 











The 
— Market. 


MONEY, TRADE AND INVESTMENTS. 





In January money on call opened at 14 per cent. at the Stock Exchange 
and though some loans were made at 1, during the first few days, the 
majority of the transactions were at the first named rate, and banks and 
trust companies were able to loan some round amounts at 2, though 
the bulk of their business was at 13. But, soon after the opening, when 
the distribution of the January interest and dividends became general, the supply of money at 
the Exchange exceeded the demand, gradually the market grew still easier, and by the 7th 
loans were almost uniformly made at 1 per cent. with comparatively few transactions at 14, 
while banks and trust companies reduced their rate to 1} Until after the middle of the month 
loans could be freely made at the board at 1, but after this, large amounts were daily left. 
unemployed, though offered at 1 per cent., and the institutions above named found some difficulty 
in loaning at 14, and the majority of the down-town banks readily accepted 1 per cent. This 
easy condition of the call loan branch of the market prevailed to the end of the third week. 

Influenced on the 25th by a calling in of loans in anticipation of settlements for bonds of the 
Brooklyn Wharf and Warehouse Company, transactions were recorded at 3 per cent., but on 


the afternoon of that day the rate fell to 14. 


urgent and comparatively little business was done. 


The rapid depletion of the gold in the Treasury 
through withdrawals for export and for other purposes, and the reports of an intended issue of 
new bonds, under the Resumption Act of 1875, for the relief of the Treasury, naturally made. 
the market active for the remainder of the month, and the range at the Exchange was from 1} 
to 24 per cent. with the bulk of the business at 2. Time loans on good stock collateral were 
quoted at 2 per cent. for thirty days; 24 for sixty to ninety days; 3 for four, and 3 to 3} for 
five to six months until the middle of January, and the supply was not liberal, some of the 
large lenders withholding their offerings, but at the same time the demand was not. 


In the fourth week of the month, 


influenced by the conditions above noted, the offerings were limfted, while the demand 


increased and rates advanced to 2 per cent. nominal, for thirty days; 


3 for sixty days; 


34 for ninety days; and 4 to 5 for four, five and six months, and lenders grew exacting as to 
the character of the collateral, requiring first-class security. The offerings of first-class commercial 
paper were light throughout the month until near the close, and the demand gradually grew 
urgent not only from city but from out of town banks, and in some cases exceptionally good 
names were taken by banks at very low rates. Quotations were 2% to 3 per cent. for sixty to 
ninety days endorsed bills receivable; 3 to 34 for four months acceptances and prime four 
months single names ; 3} to 4 for prime six months, and 4} to 7 for good four to six months 


single names. 


When money on call and on time began to grow active the inquiry for first-class 


paper became less urgent and offerings accumulated. Rates were then advanced to 4 per cent. 
for sixty to ninety days endorsed bills receivable ; 4 to 44 for four months acceptances and 
prime four months single names ; 44 to 5 for prime six months, and 7 and above for good four 
to six months single names, for which, however, there was only a light inquiry. 


Money Rates in New York City. 


RATES ON OR ABOUT THE FIRST OF EACH MONTH. 
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Tue market for foreign exchange opened dull and firm in January 
Foreign with $4.88} for sixty days and $4.89} for sight, posted by all the 
- Exchange. drawers. Commercial bills were scarce and the few that were offered 
were promptly absorbed, and the supply of these and of bankers’ bills 
being insufficient to meet requirements for remittance, $2,200,000 gold was shipped to Europe 
on the 2d and $2,350,000 on the 5th. On January 10, two of the Canadian banks advanced the 
posted rates to $4.89 for long and $4.90 for short, and on the 11th Brown Bros. had also advanced 
rates to the same figures and $2,350,000 gold was shipped. The market continued strong, 
influenced by a demand to remit for securities sold for European accounts and also for 
settlement, and by the 17th all the drawers had advanced their rates to $4.89 for sixty days 
and $4.90 for sight. On the 16th $850,000, and on the 19th $4,400,000 gold was shipped, some 
of which was sent to London. The weight of the gold supplied by the Treasury was not fully 
up to that of uncirculated coin, and therefore, the gold point was a small fraction above the 
normal, which will account for the maintenance of the sight rate at $4.90. On the 238d, 
$500,000 gold was sent to Amsterdam, presumably in part payment for $5,000,000 Chesapeake 
and Ohio Southwestern bonds bought by the Illinois Central Railroad Co., and on the 26th 
$6,650,000 gold was shipped, $3,000,000 of which was sent to Paris and the remainder to 
London, and the market closed strong, in response to a demand to remit for securities sold 
for European accounts and for settlements. The tone was generally firm during the remainder 
of the month. On the 28th a reduction by the Bank of England in the price of American gold 
coin, from 76s. 4d. to 76s. 83d. per ounce, caused an advance in the nominal rates of exchange 
by Brown Bros. & Co., Heidelbach, Ickelheimer & Co., and Lazard Freres to $4.89} for sixty 
day, and $4.90} for sight. The market was almost bare of commercial bills, and the Treasury 
situation was such as to induce foreign bankers to remit with gold as promptly as possible. 
The Lahn, sailing on the 29th, took $3,562,000 to Europe. Selling of stocks and bonds for 
European account, induced by the strained Treasury situation, increased the demand for remit- - 
tance, and $4,200,000 gold was shipped by the Majestic on the 80th, and engagements of gold 
were then made for export on Saturday, February 2. On the morning of the 3ist the market 
was easier, affected by sentiment, induced by reports that negotiations had been opened with 
foreign bankers for the sale to them of $100,000,000 4 per cent. bonds, under authority of the 
Resumption act of 1875, which bonds, it was said, were to be placed in London, and Brown 
Bros. reduced their posted rates half a cent. per pound sterling. In the afternoon there was a 
partial reaction on the renewal of the demand for remittance, but rates for actual business were 
not fully restored to those previously ruling. The nominal rates at the close of the month were 
$4.89 to 4.894 for sixty day, and $4.90 to $4.90} for sight, the majority of the drawers quoting 


the lower figures. 
Foreign Exchange. 
ACTUAL RATES ON OR ABOUT THE First oF EAcH MONTH. 

















Sept. 1. Oct. 1. Nov. 1. Dec. 1. Jan, 2. Feb. 1. 
— Bankers—60 PEELS 4.8 4.8 4.8 4.8 4.8 4, 
Sigh bie edechen hes dae 4.8 4. 4.8 4.8 4.8 rats mS | 
“x Cees iccteceticas 4.8 4.8 4.8 4.88 4.89 4.89 —90 
” eerste wv * PE —— — ee —9* = re: be 9 re! — 
* pcumentary for paymen . . 
Paris—Cable transfers.........secsseeees 5. 5.1 §.1 5.15 5.1 6.1 
“* Bankers’ 60 days................ 5. 5.1 5.1 6.1 §.1 5.1 
BRanxersꝰ Ghia is ic cccccccdvonsces 5.1 5.1 5.1 §.1 5.15 5.15 
An ercial 60 days......... 5.2 5. 5.1 5.1 5.18 6.1 
Swiss— ers’ t. eeeeeeseeseeeeeseee 5 1 5.1 6.1 6.1 5.1 5.1 
Berlin—Bankers’ 60 days............... 9 9 9 9 9 9 
“" Bankers’ sight................0.. 9 9 9 9 9 9 i) 
Brussels—Bankers’ sight widen céebuiecets 5.1 §.1 5.1 6.1 5.15 §.154— 
—Bankers’ sight..........+. 40 40, 40,,— 
Kroners—Bankers’ sight............s0++ ts 27 27 27 27 a 
Italian lire—Sight eeeseeeseseseeseseeseses 5.65 5.61 5. 5.5 5.4614 5§.471g— 




















Wir the beginning of the year the banks of England, France, and 

Foreign Money Germany began to increase their stock of gold, and at the end of the 

Markets, Gold month the first named bank held £35,946,720 ; the Bank of France 
and Silver. £84,824,340; and the Bank of Germany £40,707,000. 

It was reported that the London bullion dealers had been accumulat- 
ing large stocks of silver, and that one dealer at that centre had in December made cash advances 
upon 1,748,000 ounces. The glut of the market was reflected in a decline in the price, and 
after opening at 277-16 pence it fell to 274, on the 10th, reacted to 27 7-16, and then gradually 
fell to 273, closing at 277-16. It was stated by a London dealer that the coinage of the 
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British trade dollar for India was expected to restrict the demand for the Mexican dollar 

which had already been shut out of Japan by the yen which is 410 grains 900 fine, while the 

Mexican dollar though nominally 417% grains 902.79 fine does not average more than 415} grains. 
Money Rates in Foreign Markets. 











Sept.1. | Oct.1. | Nov. 1. | Dec. 1. | Dec. 22. 
London Bank rate of discount.......... ——— 2p.c. 2p.c. 2p.c. | 2 p.c.| 2p.c. 
Market rates of discount: ; 
days bankers’ drafts..........ccesseeeeees lg— Ys 56; 1 
6 months bankers’ drafts ................... 1 1 1 144-4 1 
Loans—Day tO Gay......cccccccecccsccceccces 24 14 
Paris 1 2 1 1 
Berlin J * 1 2 1 1 1 
Hamburg as :: ‘veeheaned tenes aidenabnases enc 1 2 1 1 1 
Frankfort OG. swsedseaskans — — 1 2 1 1 1 
te do. e@eenseeenecreeee eeeneee eeeeeeeeae 1 1 2 1 1 
1 1 1 1 1 
Vie i: -iguenkectedissisdeuas peonedin 3 3 
ae 2. seccecesonebeseesoevessbess 5 6 5 5 
d J — 5 5 5 5 5 
Copenhagen J wieaiehiaieas — — 316 3 3 3% 3% 





























Gold and Silver held by Foreign Banks. 
























































































































































































JANUARY 31, 1895. FEBRUARY 1, 1894. 
GOLD. SILVER. | TOTAL. GOLD. | SILVER. TOTAL. 
£ £ £ 

TROBE cco ctccccccsvecceeose ok. 35,946,720) 28,026,646) ........... .| 28,026,646. 
—— — 824,340) 40,382.132 134,206,472} 68 ,074,¢ 100; 50,449,000 118. 623,000 
GOPMAD Vcc. ccccccccces cosceees| 40,707,000 3,569,000; 54,276,000 33,000,750 11,000,250; 44 ‘001, 000 
Austria-Hungary.........+++. 15,517,000 3,708 29,225,000 10,276, 00; 16,263, 26,439,000 
Nd. Los ce ——— 8,004,000; 11, ,00( ,444,0( 7,918, 7,308,000; 15,226,000- 
SEG. . ic coceesepedas 4,107,000 6,894, ,001, ~125, 7,014, 11,139,000 
Nat. Belgium...........seeee. 3,514,667 1,757,333 5, 272, 000 2,994,667 1,497,333 4, 492, ‘000 
Total this week...... -++| 192,620,727| 96,750,465) 289,371,192) 154,315,063/) 93,531,583/ 247,846,646. 
Total previous week.. — 100,664,806 96, 525, "020 287. 189, 015 153,463,181 93. °287,750 246,750,931 














Bank of England Statement. 
The statement on January 31, compared as follows with the corresponding week one and two years ago: 






1894, 1893. 

£28, 02% 3,646 as 032,191 
17,526,585 15,675,365. 
24,7: 37 55 25, 377,140 














































30° 089,368 
11,255,983 
24,879 ,546. 
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Bank of ‘France Statement. 
The statement of January 31, compared as follows with previous years: 






1893. 


Francs 
1,571,347, 082 
1,256, ,063, 861 
3,3 949, 855. 

667,1 76, ,090 

76,313,196. 











Monthly Range of Silver in London—1893, 1894, 1895. 
(From Prxtzey & ABELL’s Circular.) 


1894. 















1893. 1895. 1893. 





1894. 


















































High) Low.| High! Low.) High} Low. ’ High} Low.| High) Low.|High | Low.. 
January ........- 38%,| 3 31 2758 27%) |\July..... satapesin 3 2 
February ........ 38 pat, August........... 34%) 3 304 28 
— —— 3 — Be — eeeeese e 31 30 | 
eeeeeeeeeeee waseeeseodse 
J——— 8 oars ost November........ 32 31 20 
BOMB: évociocsecesu 3 2 2 i\December........| 324 3194) 2 27 


































Foreign and Domestic Coin and Bullion.—Quotations in New York. 



















Bid. paces ; Bid. Asked 
Trade doliars.. é chdibhecdéan 55 $.. Twen 6 475 3 4 81 
Mexican dollars........-scssccssesess 4834 49% 8 doubloons.......... —— 15855 15 70 
Peruvian soles and Chilian pesos... 45 —— 25 pesetas............. 4 76 4 83 
English silver.........ccspsecees socee 4 82 4 $0 exican doubloons................5 1655 15 765 
oe cnebnnoosenevocves —— ae Ph — SY pees ———— ——— ae ae 

ictoria sovereigns. ... eeeeeeeeeee eevee en guil Ws ba 6 Skin 0b 00d db% od Bowe ee 6 

Twenty francs ....... eer FC 3 91 








Jan. 1, t. the Mint val Bar silver in London, 27 
cunen Now York closiig' market for large sommerdlal bars, 60" slvr (Goverment 
assay), 60 
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| Tue price of Middling Upland’s opened in January at 5 11-16 cents. 

Cotton. _ ‘The speculation was comparatively tame and the tendency slowly 

downward, with occasional unimportant reactions to the close, when 

this grade was quoted at 5§ cents. The market was influenced by the crop movements which 

exceeded previous estimates, and by foreign advices. The spinning demand was somewhat. 
restricted by the low price of print cloths which fell to 2.50 for 64x64, and closed at 2.57. 

The following table, compiled for the BANKER’s MaGazineE from the Financial Chronicle’s 
figures, shows the price of middling upland cotton in New York, the number of bales of the 
United States crop received orcome ‘‘in sight” since Sept. 1, and the World’s ‘‘visible supply,” 
on or about the first of each month in the years named : 


Cotton—Prices, Receipts and Visible Supply. 
















































































1893. 1894. 1895. 
MonrTH. 8 | a phat 8 8 
t | World’s In t | World’s In t | World’s 
KE sincefep.1| Visible. E sincefep.| Visible. 5 sincefep,3| Visible. 
January 1..........+0. 9% | 4,712,677 | 4, 27,835 748 | 5,361,857 6,758,952 | 4,826,751 
February JJ 5,349,188 | 4,315,921 | 73§| 6,187,746 7,939,144 | 4,052,849 
So cedeseneoess 5,756,667 | 4,206,2 §33,434 
PED sev nsvecevcnvces 85¢ | 6,012,889 | 3,975,341 6,844,479 
PT — — —— —— 7+# | 6,199,155 | 3,734,707 7,061,624 
BED bvckei.s th oenenen 6,354,325 | 3,410,803 | 7y%| 7,178,612 
+ 7p ee 6,433,146 | 2,929,333 314, 
A J— 6,516,051 | 2,497,785 ,385, 
Se ber 1 eeeeeerece 7 eeeseceeees : x 7,789 eeeerveeeeee 
Bins tbovsesves 8 312 | 2,229,997 925,851 
November 1...,...... 834 | 2 312°408 3,267,467 2,909,324 
December 1........... Sys | 3,872,796 | 3,945,874 4,935,428 
The total United States crops for ten years, ending Aug 81, have been as follows: 

Year. Bales. Year. Bales. Year. Bales. Year Bales. 
1884-5......... 5,669,021 | 1887-8......... 7,017,707 | 1890-1......... 8,655,518 | 1892-3......... 6,717,142 
1885-6......... 6, (550,215 1888-9......... 6, ‘935, 082 | 1891-2......... 9,038,707 | 1893-4......... 7,527,211 
1886-7......... 6,513,623 | 1889-0......... 7,313,726 

Tue Government crop report showed a yield of 460,267,416 bushels of 
Wheat. wheat and of 1,212,770,052 of corn. Trading was light early in the 


month and prices of wheat, corn and flour were well held until after 
the middle of the month, when they yielded on foreign advices and also because of liquidation 
in wheat induced by favorable news regarding the growing crop, and the trade was heavy during 
the remainder of the month, and on the 29th No. 2 red winter wheat fell to 564 closing at 564, 
while No. 2 mixed corn closed at 474. 


Visible Supply of Wheat and Prices Monthly. 
(From Bradstreets; three figures for hundreds omitted.) 
























































1893 1894. 1895 
es No. 2 No. 2 No. 2 
On OR ABOUT THE Red | VISIBLE. Red VISIBLE. Red VISIBLE. 
1sT OF (El.) imnU.8 (El.) mvs (El.) mvs 
and Can World .... | World. and Can. World. 
Cts. | Bushels.} Bushels.|| Cts. | Bushels.| Bushels.|| Cts. | Bushels.| Bushels. 
pS ECTS SESE — 7 116.362 | 182,372 || 65% | 110,263 | 190,223 || 5 127,009 | 184,753 
WOES ba cévecinccccccasacenes 8 113,712 | 178,088 || 66 | 109,455 | 183,927 122,001 | 182,361 
—— — ——— 7 110,693 | 178,181 || 63 105,868 | 184,116 
7 110,529 | 178,233 98,367 | 175,959 
Fvcccccvccceveccoveesecccccoss 7 99,247 | 172,039 || 61 91,463 0,692 
SUBD cc dvvcvecccssdeceeccegecease 7 ,050 | 167, 80,520 | 160,392 
GOR videdvncscnvciccisiscéccececs 75,508 | 152,308 ; 73,603 6,519 
BUMORE coc cccccctccvccccsseccvecs 68 73,126 | 151,070 || 56 74,890 | 142,354 
£ 70,437 | 149,407 || 5 88,358 | 151,622 
— 7 78,210 | 158,190 || 54 101,174 | 162,206 
NOVOMDE ......cccccccccccccess 68 91,025 | 173,225 117,882 | 178,682 
DOGOMDER. . oc cccvcccccccccccccce 6714 | 107,226 | 190,386 || 5 127,698 | 184,610 



































Tue weekly capacity of furnaces January 1 was 168,414 gross tons of 

Tron and Coal. iron against 168,762 December 1 and 162,666 November 1. Plants were 
then in operation representing an annual production of about 8,750,000 

tons. The low prices ruling induced fairly liberal purchases of Bessemer pig and rails, and the 
outlook was favorable for a good trade throughout the month though the business was 
moderate. Total production of iron in 1894 was 6,657,888 tons a decrease of 467,114 compared 
with 1898. Pig iron closed at $9.75 to $13 per ton for the different kinds. 
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The output of coal last year was 41,391,199 tons against 43,089,586 in 1898, and the 
stock of coal at tidewater points, December 31 was 780,918 tons. The trade was in fairly good 
condition owing to the seasonable weather for the greater part of the month of January, and 
prices were well maintained because of the general adherence to the policy of restricting 
production. 

The following table, compiled for the BANKER’s MaGazrneE from the Iron Age figures, 
shows the average monthly prices in Philadelphia of No. 1 anthracite foundry pig iron in 1892, 
1898 and 1894, and the prices on or near the first of each month in 1895'; also, the weekly 
capacity of furnaces in blast in the United States on the first of each month : 


Monthly Prices of No. 1 Pig Iron at Philadelphia, and Total Weekly Capacity of Iron 
Furnaces in Biast in the United States. 





























1892. 1893. 1894. 1895. 
MONTH. A Capacity. Capacity. Capacity. Ca ty. 
v. ‘Pon: AV. ‘Pon, AV. Price 
0 0 ‘ons 
Price. | 2 240 ibs. | Price. | 2240 Ibs. | Price. | 2.040 Ibs. |°2 18t-| 9 240 Ibe. 
SING on icdicctisiecceseescent $17.50 | 188,082 gtr 168,414 
DOME. ccicccescccssovonccvess 17.00 | 187,383 12.0 

Pi ccausincseduscessvbecvacitn’e 16.50 193,902 
Spel Sdlbdbindbbbnsebtocscoveséieoes 16.00 | 185,462 
Picccccocuovccccescccccescoees 15.95 | 177,886 
CD ooo has ——— 15.69 173,674 
Gn ssuctcdns cectacctscsviuvines 15.06 | 169,151 
SE di 16-00 | 155,136 
— code cccvcccescessoess 15.00 | 151,648 
ME 15.00 | 158,027 
I.  c egncbebbevcteeeh 15.17 | 171,082 
————— 15.12 176, 71 



































The total production of pig iron in the United States, as given by the American Iron and 
Steel Association, has been as follows, in tons of 2,240 Ibs.: 


Year. Tons. Year. Tons. Year. . Tons. Vear. 
—D 6,417,148 | 1889........... 7,603,642 | 1891........... 8,279,870 | 1893........... 7 — 
| er 6,489,738 | 1890........... 9,202,703 | 1892........... 9,157,000 | 1894........... 6, ‘657, 388 


The following table shows the tidewater stocks of coal at the beginning of the month and 
the quantity of coal shipped to market from the mines in each of the months named : 


Anthracite Coal Marketed. 





























































































































1893. 1894. 1895. 
MONTH. iit 
; Stocks. | Production.| Stocks. | Production.) Stocks. | Production. 
0 Tons. Tons. Tons. Tons. Tons. 
MONET ocvccccoccconqessedets 657,868 3,069,579 728,878 2,622,808 
WOREORET oc ccccccccccsvosecese 532,375 84,156 881,550 2,291,47 
— — 601. 3,761,744 859,509 2,495,65 
BOSE. ccccccccvacccconecesvcses 781,187 3,284,659 934,363 2,757,306 
— TTT TTT TTT 970,988 3,707,082 849,207 3,793,30: 
WIRD occocccesedacceczvssaseses 877,014 4,115,632 664,180 112,358 
WUD cccccdecocqectescececeuses 808, 3,275,863 745,162 3,868,216 
A Rancvcncdeccscocccccceses 733, 3,308,768 855,078 3,089,844 
§ BRP eis voce iseccscccsce 860,175 3,614,496 814,483 3,270,612 
pweesseedccvecevecoeced 796,019 4,525,663 812,549 36,858 
NOVOMDET ......-cceccccscecs 725,566 3,905,487 732,265 4,493,281 
DeCOMDET,.......ceccccecccecs 21,164 3,436,405 874,906 Dy 1. ecccesecs. | eadoneneame 
Total year......scccsccccees 43,018,526 oT Sekine 
The following is the amount of anthracite coal marketed in the years named 
Year. Tons Year. Tons. Year. Tons. Year. Tons. 
1683.......... 31,793, 3,027 1886.....c000- 32,106,362 oon eo svoceces 35,407,719 | 1892.......... 41,803,300 
1884.......... 30,718 8,292 BIE cncosceses 34,642,017 | 1890.......... 36, 055, 174 | 1893.......... 43,089,533 
BSS... cccccese 31, 603, 520 | 1888.......... 38,145,018 | 1891.......... 40 0,446,336 LBOG. co cscccss 41,391,199 
THERE was a fairly strong tone for stocks during the first few days of 
Stocks and the month, but the market soon became irregular and lower, with 


Chicago Gas heavy on rumors of an intended reduction of the dividend, 
Bonds. Sugar dull, Electric feverish, the grangers heavy influenced by 
unfavorable traffic returns, and Central New Jersey and Reading weak. 

Subsequently there was a recovery in Sugar and in Chicago Gas, the latter stimulated by 
the declaration of the regular dividend, and also by rumors of important changes in the 
management, but Cordage was weak, affected by the annual report of the company. Central 
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New Jersey and Delaware and Hudson advanced on the declaration of the usual dividends, 
and there was good buying of Reading, but Missouri Pacific yielded to the pressure of free 
sales. Toward the middle of the month Chicago Gas was unfavorably affected by legal 
proceedings which prevented the election of directors, and it was irregular and lower until 
assurances were given that the present management would not oppose a change if stockholders 
desired it, whereupon there was a feverish recovery. Sugar was only moderately active, while 
Cordage was heavy. The declaration of the usual dividend on Illinois Central caused an 
advance in that stock, the coal shares, excepting Central New Jersey, were higher, Louisvillle 
and Nashville improved on reports of purchases for European account, and Pacific Mail was 
unusually active on favorable reports of the condition of the company. The grangers were 
well supported in expectation of the passage of the railroad pooling bill, and N. Y. Ontario and 
Western advanced on a report that a small dividend could be declared on the common stock. 
During the third week the market was more or less affected by the Treasury conditions. 
Reading, Northern Pacific preferred, Union Pacific and Erie were freely sold in anticipation of 
heavy assessments; Missouri Pacific declined by reason of. unfavorable traffic returns ; South- 
ern and the grangers were generally lower, the latter on reports of amendments to the 
pooling bill in the Senate; Central New Jersey, Delaware and Hudson and Lackawanna 
declined on the unsatisfactory condition ofthe coal trade; Sugar was generally better influenced 
by the decision of the Supreme Court in the matter of the consolidation with the Philadelphia 
refineries ; Lead showed important declines due to inside selling ; Cordage was weak ; Chicago 
Gas was feverish ; and Electric fell off on disquieting rumors. The market was active for the 
remainder of the month. The rapid reduction of the Treasury gold reserve, free selling by 
the arbitrage houses of stocks and bonds for European account, the conviction that Congress 
would fail to take any remedial action for the relief of the Treasury and liquidation of specula- 
tive accounts combined to make the market unsettled and weak until the afternoon of the 80th, 
when reports that the President was inclined to act independently of Congress and to issue 
bonds, under existing authority, served to encourage rebuying to cover short contracts, and 
the market was generally better at the close. 

Dealings in Government bonds were comparatively light until toward the end of the 
month. The sales of 55 were at 117%, and 45 at 118}, until after the middle of January, when 
both were influenced by reports of an intended issue of new bonds, and at the close the former 
were 115% and the latter 112 bid. : 

State bonds were fairly active especially for the Virginia deferred issues. Among railroad 
bonds the Southerns were the favorites early in the month ; there was liberal selling of Reading 
and at the same time good buying of Atchison’s, Missouri, Kansas and Texas, Chesapeake and 
Ohio, and Hocking Valley, the latter on the decision in the Burke sent. Toward the middle of 
the month there was a good investment demand for all the best issues of bonds, and an im- 
provement in Readings, Atchisons, and Southerns. During the remainder of the month the 
market was lower with free selling of Reading’s, Northern Pacific, Atchison’s, Southern’s, 
Texas Pacific and Cordage. | 

On the next page, and the twelve pages following, will be found a complete record of the 
range of prices at the New York Stock Exchange. For Government and State bonds this range 
is accompanied by the total sales each month in December and January. For all Srocxs sold 
at the Exchange, both listed and unlisted, the range is given for three months past, and for all 
Railroad and Miscellaneous Bonps the range is for two months, as the description of bonds 
requires more space in the first column and therefore permits of only two months’ range in the 
figures. This full statement of highest and lowest prices at the New York Stock Exchange, 
when preserved in the numbers of the Macazrng and in the volumes bound at the end of each 
six months, will furnish to all subscribers a most complete record of the Exchange business. 


Vou. 50.] 








+ . —* % 
PEA SRST Oe CR Ly. — va yi id Sale 
PEM TTL EIA ATS OMY MT 








424 DHE BANKER’S MAGAZINE. [Fus., 1895. 





Stock and Bond Prices. 

In the tables following will be found a complete monthly range of the prices of stocks and 
bonds sold at the New York Stock Exchange in the past few months. These prices are com- 
piled in the usual way by taking only the sales of round lots, except in those cases whcre 
securities are sold in small lots only : 


United States and State Bonds. 


— 








JANUARY, 1895. 
Sales. 
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New York Stock Exchange.—Range of STOCKS. 
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New York Stock Exchange—Range of Stocks—continued. 






























































CRIS CIOs Socwrseddccciettecdeecees 
Consolidated Gas Co. ....cccccccccccsccevecs as Sys 
Delaware & Hudso = eeeeee e ee . @eeeeene * 
Delaware, Lackawanna & Western.............++: 
Denver & Rio Grande........cccccccccsscecccesccess 
Denver & Rio Grande preferred... — — 
pee eS ep epee sdablaavekecitinecerécaas 
Oo es Dodge D erred eeeeeoeeaeee eeeene 
— —5 cdnsiess —— 
Dul — —— 
ere v ee eeeveeeseeoeeseseeeeeeee eeeesee se . ee 
E T., V. & G. 1st preferred 
FE dae 2d preferred.........++- cdecneccade tous 
nm ee meee eeeeeoee eee eee — ees eeee @eeeeeoeaeeaeaene 
Erie Tele hone & Telog ar S — 
ele one elegra eeeeeoeoeaeaeeeeeeeeeeeeee 
vansville & rre Haute. @#eeeeeceaeeaeaee @eeeeseoeeeeaee# 
eer e@eeeeeeaee# @eeseeeeceeoeeeeeeeeeee eee eeeeeee @ 
Green —55* @#ee@eeoeaea —— — — — — —— ————6— eon J 
Green Bay & Win. preferred ............ ...... 
Great Northers —— — —— 
Gene 3 — — ewes 
Gold and Stock Tel. eeee ee — @eeeeeeeoeeeeeeeeeee 
Harlem. eeeeseceeeweeeae ees @ @eereeoeaeeeaeev eee @eeeeeeeeeeee 
Home $i EL aR late — adoptees — 
Hom Di aii os cts seu —— 
Houston & Texas eeeeeeve eeeeeoeceaee eee e ee e8 * eeeeeeeeeae 
eR, BU 
Sv 
ois Central leased lines.......... cancvntacanckye 
GUE COMUNE nb sncensescdcbecaveess —— 
pore Censral preseered i eine pedhthe sekbneedeeuens od 
ha & Michigan............sse0 — 
ton & Pem........ cchdvvesteeneseedecnbeasewen 
Keokuk & Des Moines .............seee0- —— cae 
Keokuk & Des Moines preferred............sscceees 
LO t. Lo & Te @eeeeeeaeeaeeeee eeeeeeeene @eeseeeeee 
Lake Erie & Western .........+.0.seescescecsecccecs 
Lake Erie & Western preferred....... sdbbbevdocios 
Lake Shore......... ——— — — —————— 
SM PN skh 
Long Island Traction............ Fancadeaebe ——— 
SE SIM io 4 sn okovcnbe cacedeccdeaccndeuhionenesses 
Laclede Gas proeferrod............................... 
Louisville & Nashville...... — — 
——— 
Louisville, N. A. & C. preferred........ — 
eh h & W. EEE RR Be aia Regie 
Lacr icchisssvabibensdedtbiuscenseee — 
Manhattan Consolidated............. dccuhatdevdanes 
EA dn co cs cg cocdbesencoedecetacoios 
— a aman ssepeateadesoud seedbidneoe 
eis & Charleston........ — ——— 
onin eeeneeeee eeeeeeceaeeeeeeeeeseeeeeeeeee eeene 
Minn. Tren tedbhancées 
Minneapolis & St. Louis A. A. paid veamateid bees — 
Minneapolis & St. Louis A. A. preferred........ en 
Metropolitan Traction.........cccccccccccccccscs seen 
Mexican —* — iwedad —— 
— 
Michigan P. Car Co. proferred........... ......... 
Minneapolis & St..Louis 1st A. paid................ 
Minneapolis & St. Louis preferred, ist A. paid * 
Minneapolis & St. Louis 2d A. paid................ 
Minneapolis & St. Louis — 34 i. paid..... 
Missouri Pacific.............. — — 
— oe preferred. eeseeeaeeae ee . 
ouri, Kansas exas preferred........... —— 
pb ay He @eeevoeeoeaeaeeee ee eeeeeeeeeeneeneee@ ee eeeeee 
or. eeeeeeeceeeeeee eeeecee eeeseeeeaed eeeeeeoeaeee 
National Starch..... ch udewk ke voce — 
National Starch 1st preferred....... ——— 
National Starch 2d preferred.... Cobh ease —— — 
— 
Nash yale, Cues — & iit. — ——— 
Nat. L. eeeneeeeeeeeeeeeee ee eeeeeeeeeeeee eee ee@eeeeee 
— New Central Coal............. eeensen eeeeeoeeoeoeeeeeeeee 
New Jersey Central.. eeeeeeeeeeeeeee eevee e@eeeeseeaeeee 
New York Central eeeeeeeaeeoeeeeeeee ee @eeseeeeeoeeeeee 6 
New York City & Northern........... e@eeeeeeaeeoeeaee 
Now Sork 02 Le Mortars preferred............. 
National Lead preferred.............. —— 
———— w En: *eeeeee eCeeeeeeeee eeeeeeeeoeeeee 
Cw or ew gland..... eeeeeeee ee eee eeeee eee 
ew york k & pow F.., eeeee ®eeeeeeeeeeeeeeeee ee eeeeeee 


New York, E Chinas & § £ St. ¢ Fouls xr : — —F 
New York, Lackawanna & Western............... 
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NOVEMBER. DECEMBER. JANUARY. 
High. Low. High. Low. High. Low. 
— — 31 31 33 
125 119 13584 12344 131 126 
12 123% 127 12 1 12 
16 156 163 158 1 15 
13 11 12 114 11 1 
3756 3 rs, 33 36 3 
6 5 — sie 
iom | 7% | 11% | 7%] iy | °o 
: a6 fe ae | OMe 
1136 11 — — — — 
12 — — — — 

101d | 90 | 10m 20 | 53. 38 
53 5 5 §1 54 4 
45 35 40 41 35 
44% 34 34 1 ‘4 1 
iv * 3 1% abe 2 
102 101 13608 101 104 . 100 
3734 36 33% | 13 2 
— — 25 250 260 260 
2.50 2.40 2.50 2.50 2.45 2.40 
1 17 17 17 20 18 
93 8 8 8 90 81 
oot 24 25 23 23 13” 
ah — * — — 9 
20 20 — — — — 
* * 3 
16 16 13 13 15% 15% 
1 16 17 16 17 15 
she | ag | 288 | aioe | aah! | ale 
wT. |. 8 3 89 88 8834 it 
1 12 14% 12% 13 10 
2 19 27 22 23% 
8 75 79 87 83 
6 

24 20 2 20 1 
22 3* * — “7 19% 
“ed see * bg 8 
108% | 102% | 107% | 103% | 109% | 1064 
si J 55 50 55 50 
- * * i a 2% 
102 102 — — — 
304 | 29 30% | 27 28 * 
⸗ 
100 «| «oo =| 6 97% "a 
§1 §1 52 52 52 52 
30 7 29: 26 26 20 
aot | ia] ie | a ie | 
ts | | — 
15 

162 160 164 160 164 162 
6 6 7 6 6 5 
48 44 45 45 49 40 
siti — 35 24 21 20 
21 20% on 17% 18% e4 
1 

abe | 0h | cts | ote | ok | ot 
1008, | 9754 | 10088 | Sa68 | 100% | 84% 
wy | ami) 41 36: 38 07 
| | ase | oat | oa | 
| ee 29 

st ‘a4 [om eet a 
6914 71 71 70 69 
Sg | alec | ate | ait | aft | Sat 
117% 115% 117 11 117 11 
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New York Stock Exchange.—Range of Stocks—continued. 
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New York Stock Exchange.—Range of BONDS. 














Date of | Interest |__DECEMBER. | JANUARY. 
TITLE OF BORD. Maturi’y|payable.| High. | Low. | High. 
Akron & Chic. Junc. 1st —— — 1030 M&N — — — — 
Alabama Cen tral Railroad 1st 6 padded evune —— 1018 J&J 2* ons * = 
Aiban & Midland ist guar —S | eas eed | 130 139% 129%.| 129 
y con, MM tua s os dilece None Semone ; 
do. E registered ........ 1906 | A&O * a oe — 
do. ‘6's eeeee seeeeerese eeeeee 1906 A & Oo 119 119 1 1 
do. do.  registered....... ---| 1906 | A&O}| 118% 118% 11 11 
Albemarle & Chesa: e lst 7’s. eseeeeeeees eeecese 1909 J&J — —* ny £4 
American Cotton Oil deb. gold 8’s ———— —— eooe| 1900 QF 113 111% 113 111 
American Dock b PGi cesovcees ‘ 1921 J&JI 116% 116 — — 
American Water Works Co. ist 6’s....... beka es aa -| 1907 J&I — — — — 
gold 5’s eeeeee 1907 J&JI —E —X mene —* 
Atchison, Col. & Pac. lst eeeeeeeee eeeeeeeeeeseeee 1905 ar 40 39 384 38 
Atchison, J Y ) A eee ee 1905 F — * — 2 
— Topeka & 8. Fe 100-year gen. . 4's... 1 Foe 6536 61% 67 63 
do. A eeeee eeeeeeee eeece 1989 A&O 19 1 204% 16% 
do. das den a weonesecess| 1989 | A&O — * 17 17 
do. i inc, g. 5°B ......... sescsssees| 1989 Sept. — — — — 
do. io. ——— 1989 — — — — — 
do. p. trust series A g. —— 1002 J&I — — — me 
Atlante % Chanute Ain Line 1st pref. 7’s... 1897 | A&O — — — — 
do. income... -| 1900 | A&O 3 — — nena 
Atlantic Ave. of Brooklyri imp. i OG. dcccdcbdececed:: 2000 J&JI — — — — 
Atlantic & Danville 1st gold —— J— --| 1917 | A&O — — — * 
Atlan. & Pac. J —— —— -| 1937 J&J -45% 41 49 4414 
do. W. div. guar. g. 8. F. 6’s........ 1907 | M&8 — — — * 
do. Western divisi m in eeeeeaeaeees 1910 A€&O 3 2% 3 3 
do. do. eeeeeee 1910 A&O ves gery —* —* 
do. central division income ..... veess esos] 1922 | J&D — — — 2 
— — 1st gtd. g. 5’s........000066 1941 757 88% 88 8614 855, 
Balto. Belt R. R. Co. 1st int. -&, 5's. TER .-ee| 19909 | M&N| 104% ] 10 100 100 
cae. Se — ranch ......... 1919 | A&O};}l1 1 — — 
do. J— 86. 10256 F&A | 1 11 112% 112% 
eo 86, 1025 F&A — — — * 
* do. consol. mo Me OO ssciscecds 1988 | F&A — — — — 
do. registered..... 1988 F&A — — oye — 
Balto. & Ohio —— R. R. ist — g- —— 1090 J&J — — — — 
do. 1st pref. income Me icabétcckcan 1990 Oct. — — — — 
e do. eeeeeeeeeaee 1990 Nov. —— — tee —* 
do. 3d do. —*2 1000 Doo. — — —— Pegi 
Balto. & Ohio Southw’n Ry. ist.con. Wis chats 1993 J&I — — 106% 106% 
do. 1st income gold 5’s éseccces]: eae Nov. — — — — 
—8 Dec. — — — — — 
Barney & Smith Car Co. 1 st gold 6’s..... sedecedesl: BE J&JI — — — — 
Battle Greek & St 1st guar. gold 3’s..... sooee| 1989 J&D — — — — 
Beech Creek 1st g. —— —— -| 1936 J&I — — 105 104% 
do. do. registered.....| 1936 J&J — — — — 
=. 2d gold guaranteed 5’s........... | 1936 | J&J — — — — 
do. registered..... 1936 J&J — — — — 
Belleville & Carondelet ist 6’s....... .... sooees| 1923 | J&D — — — * 
Belleville & Southern Illinois R. ist 8’s............ 1896 | A&O |} 107 106 106 106 
Booneville Co. guaran: TB.cccscscsccceees| 1906 | M&N — — — — 
Boston H. Tun. & Wn. deb. 5’8 .............. 1913 | Mé8 — — — — 
Boston United Gas bonds tr. . cts. 8. —— 1030 J&J 81 80 — — 
is, — — + vl Ist con. g. 5’8..... woe ae ; 23 111 10 110% 109% 
rookiyn City R. R. 1st Mg * Se oa —— ———— .49041 J&I 11 113 1 Ae 111 
Eroakien Elevated lst bocosccodesicdcesces) Leen. | &6Q 85 8 87% 
2d m — on Widsd have oevcssse< seaweeds 1915 J&JI 65 5234 — — 
Brooklyn & Montauk ist 6's. nena eesedadbsoced -| 1911 | M&éSs8 — — — — 
— — ‘st ——— iss | Sas | a = ws 
rm 8 go —* —————— —6—— —— — ——6—— — ae pi ** 
Buffalo & Erie new B 7’s........ ccovccccssecese| 1898 | A&O} 1l iste — — 
pean. New York & Erie ist 7's... —— ..... 1010 | J&D} 1 1 — — 
Buffale & Southwestern mortgage gold 6’s........ isos | as ze * 
0 Wi eeeeeeee — er — 
small..... 1908 JS&I — — — — 
Buffalo & Susquehanna let e. —— —* ye +. 96 96 95 95 
Bur. C. R. & Northern BN ok ck cmeidkci ss -| 1906 | J&D tt 103 107 106% 
do. con. 1 at & col tr. g. 5°8............., 19384 | A&O 95 97% 95 
do, eeeesce ⸗ 1934 A&O * oye ee 8 
Cahaba Coal Mining ist gtd. gold 6’s..........| 1922 | J&D — — — — 
Canada So. lot int etd. Be ing 8 cavdevestvelcosesst a T ane: | ie 112 111 109 
do. 2d m: — ape te aaa ae tat eeeeee 1913 M&S 106 10 107 105% 
registered. .........+0s' 1913 Mé&S8. * ee 
Carolina Central —— 41020 | J&TI 
Car. & Shawtn. ist gold 4’s.............0s: ‘wa 1932 | M&S 
& Adiron kit gti gold 4’8..........| 1981 | J&D 
Cedar & Minnesota ist eseeee eeeeevoeeeaeeoeeoened 1907 J&J 
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New York Stock Exchange—Range of Bonds—continued. 


Interest | __- JANUARY. 
TITLE OF BOND. move High. “High. | Low. 


Cedar Rapids, Iowa Falls & N. W. 1st g. 6’s....... A&O 104 104 
do. lst 5’s ‘ A&O 95 95 
Central Branch U. P. funding coupon 7’s M&N — 
Central of New Jersey 1st consolidated 7’s........ 1899 — 
do. 1st convertible 7’s........ —— ———— 121 
> —— Bren = > * 
e ne mo 8. eeeeeoee se 
oe d 8 tered Tae 
10080 
101 
102 


103% 
9344 
95 














© 
Be, 
2* 
bt et 
a5 
— 
W 


_ 
= | 
i 
— 
— 


do. o. 

Central Ohio peorgen. ist con. gold 454’8.......006. 
Contrai Pacific gold bonds 6’ 

Oo. 


8 eeeee eseeenve eeeeeeeeaeaee . 


je 

J 
= — — 
el ® 


do. 
do. eeeneee eee 
San Joagn. branch gold 
GQ BUar. S'S... csccccsece 
t gold 5’s 
. div. ext. gold JJ 


do. C. & 
Central R. & Bkg. Co. Ga. col. gold J 
Central Washington 1st gold 6’s. 


Rp BP Be Re Bp Be Be Bp Bp Bp 
bet pe 
18S 
~ 
i] 
o>) 


AA ZOOS yYPZMProoOmZouFos> PP muaunmz7ZOOtmuamm'ZUOOOusueam 
© — 
MITE iZiZet 


Ches. & Ohio pur. money funded g. 
do. 6’s gold series A..... 


mortgage gold 
Ry. 1st con. g. 5's 
o. > pam 
general mort. gold —* 
oO 
(R. & A. div.) 1st con. g. 4’s 
do. 2d con. 5 4’s 
Craig piley it ld 5’s 
do. Warm Sps. Val. ist gold 5’s 
Ches., Ohio & Southwestern mortgage 6's 
do. coupon off... 
do. 2d montgage Cs 
Chicago & Alton sinkin d 6’s 
Chicago, Burlington & Northern 1st 5’s 


o. ebenture 6’s 
Chicago, Burl. & Quincy consolidated 7’s 
do. 5’s sinking fund 


_ 


ee 
OS, 3, OC 
HiSelgiessi i iii itl 
TS 





oe a, Ree 
Hlealgiager tii rrrit 

wey 

ome 


Re BP Re Be an Be Rp Be RP Be Be Re Be Bn Be Be RP fn Bo Rp Re Rp Bp BP on PRP pe 
S 2,3 
lel ll 
* 111131831 


do. o. red.. 
Chic. & Eastern Illinois 1st. sink. f. cur. 6’s. ...... 
do. do. small bonds 
do. 1st consolidated 6’s gold 
do. - general consolida: a 
registered.... 


do. do. 
Chic. & Erie 1st gold 4-5’s 


RRR R ebb eB > ap Sinise seb be wecteb> becca is oie 


Be Be Re Bp & Be Re Re 


Oni 
Chic. & Ind. Coal Railway 1st 5’s 
Chic. Junction & Un. Stock Yds. col. g. 5’s 
Chic. & Milwaukee ist mortgage 7°S...........se:- 
Chic. M. & St. Paul con. 7’s 
do. ist I. & D. ext. 7’s 


C. & L. Sup. div. gold 5’s...... cdl 
Wis. & Min. div. gold 5’s........... 
terminal gold 5’s. 


ag ay Sag St nt a nt Ct Ct nn Cy St ny St a 


PLD ng ng Cag Sg Sa Sint nt St Sng Say Sa Sant nt nt St Sy Se Sa a a 
| Be SS"Ge Re Be Be Be Re Bp Rr Rp Be Re Rn Bo Be Ro RA kee 


oF 


do. Oo 
Chic. & Nor. Pacific 1st gold 5’s 
4 * . 8. t Co.’s eng. certific 
Chic. — Western consol. 7’s 
0. 
do. 
do. 
do. 
do. 


: "79,19 
do. : 0. red... 
do. phe coon 5’s....| 1933 


© 
ry 


ey 
Re Be Bp Rp Bp  & 
ZOooods 











RP ribo 
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New York Stock Exchange—Range of Bonds—continued.. 


















































Dateof | Interest |__ DECEMBER. ___ JANUARY. 
— OF BONDS, Maturi’y| payable.| High. | Low. _Low. 
Chic. & North West. sinking fund 6’s — -| 19338 MAX 1IoG 106 — —* 
do. — debe n. 5’s. Seeeeseeeeeeeerere 1909 M & N 106% 105% 108 106% 
oS  gesrian ® sir] 799? [eO1s| 107% | 106% | 108 | 107 
s ce e im. — @eeeneeeeeeeed 
do. ? do. tered. eeeeeee 1921 A & oO 15 oo * 107% 107 
=. — ~ ay 4’s. eeeeeaeaeeoeneee eee eeeeeee 86, tt a ey 102% 102% 100 > 100 
Chic. R. L. & Pac. ext, and col. coup. 5's.........-.-| 1984 | J&I | 1 103% 103 100% 
do. registered. 1934 J&I 1 102 101% 100 
do. —— J—— ——— 1917 | J&J | 1381 130% 127 126 
do. NT RIE 1917 J&JI —— — st 126% 
- do. 30-year — 5’s. eeeeeeeeeeee@ 1921 M & 8s 91% 91 91 91 
do. registered..; 1921 | M&S — — — — 
Chi & St. Louis 1st 6 6's. eeeeceseeccsses eeeeeeececes 1915 Mé&S8 ba —* a oe af 
Chic. St. Louis & N. O. Tenn. lien 7’s...... ...... 1897 | M&N — — ome 2 
O. ao mortgage Os... 8. eeseeeseeeseeese | 1897 oo = = 109 109 
do. os Wh sénondabunseoasenas coccccceee] 1961 1S & Dis} 118 116 116 116 
do. piv. 100 | divuiuiith didlo Gh cca 1951 |\J &D15 — — * * 
do. Mees phic 1st gold GW asukeins -| 1951 | J&D — — * oo 
do. tered 1951 J &D — — — — 
Sai. St. outs & Paducah tet st gtd. 58 s ...... 1917 | M&S 99 99 — — 
registered 19382 | A&O — — —* ane 
Chic. St. Paul & Minn. 1st 6’s..... sae edt ——66 M&éN; 1 129 — — 
Chic. St. Paul, Minn. & Omaha con. 6’s....... eeoes} 1980 | J&D | 127% | 125% | 126% | 123 
Chic. & W. Ind. 1st sinking fund gold Cs.. ag an 1919 | M&N! 107 107 _ — 
do. gene neral gold 6’s..... 1932 QM — — 118% | 118 
Chicago & Wes rn Mich. Ry. 5’s eS Ns eB 1921 | J&D — — * * 
o. —2 couponsoff.; 1921 — — — * * 
Cin., Day. & Ironton 1st gtd. g. 5’s..........00 ... 1941 | M&N| 101% | 100% | 101 100% 
Cin.., Hawnilto n & Da n con. 8. fund 7's. soceseees| 1905 | AGO — — oes — 
a——— 1037 JI&JI — — oe * 
— Ind. Stl Louis & Chicago 1st g. 4’s.. 1936 8 F — — 97 95 
nsolidated 6’s eeeeee seeseesees eeee 1920 M & N — —— past wr 
Cincinnati, Latayette & Chicago 1st TS. ..0cocceeel 1901 | M&S — — * — 
cinnati, Sandusky & Cl. * con. ist g. 5’ ee 1928 J&JI 108 106 — — 
Cin. & Sp “ist 73 gtd, by C C.C. &I..... —— 901 | A&O — — as — 
do. 1st td Sr by L. 8. & M. seee sees! 1901 | AKO — — *— — 
City & Suburban Re. td st * J 1922 | J&D — — as — 
Clea rfield & Maho lst eeoeeeseeee eeses 1943 J&J See re eer — 
Clfd. B. * Cor. 1st 8. ame — 4’sseries A... 1940 J&JI — — * * 
small bonds series B..............«« 1940 JIJ&JI — — — — 
Clev idand. Akron & Col. * ree 2d gold 6’s.......; 1930 | F@&A — — * one 
Rev eland & Canton a lat 5 ———8 1917 Rd * * 1855 135% aes ‘ S218 
eve n st sinking 2 TTS 
do. consolidated mo 2 7s Beige sete 1914 J & D — — 122 122 
0. 8. eeee ' — —* wey pe 
do. ⸗ con. gold ee... savgacsel,. —— — — 122414224 
Ct. od st t eumeudh eid istered... iss | Jad| — |: — — * 
gene go 8 eeeeeeeee eseeeeeaeaeeae — eT tpi —* 
4: — = 90 90 
= St. Louis div. st col. tat. g. 4’s 1990 | M&N 90% 90 90% 90 
do. registered. 1990 |_M&N — — we ~_ 
do. ringf. & Oo. ow. 1st g. —* —— 1940 | M&8 — — * — 
do. Phew Val. div. 1st g. 4’s...... 1940 JI&JI — — a 
do. We — M div ist god's. seoseee| 1991 | T&T — — 38 38 
Cleveland, Lorain & Wheeling con. 16 J— 1933 | A&O — — 10 10 
Cleveland & Mahoning — gold 5’s.. — or. vd — — * * 
Cleveland & Pittsburg con. “sinking fun 7's......, 1900 |M&N/! 118 118 117% | 117% 
* g. m, m. tl. go ld 444’s series A.......| 1942 J&J — — * — 
series 8 el 1942 | A&O — — * — 
Cour d'Alene 1st gold —* — —— --| 1916 | M&S — — — 
neral ist gold 6’s eeeee I ee eeeesee 1938 A&O eRe er ape range 
Colorado. Coal & Iron 1st consol. gold 6’s.......... 1900 | F&A 95 95 95 93 
Colorado Coal & Iron Dev. Co. g. Reeves sees! 1909 J&JI — — * * 
Colorado Fuel Co. general gold 6’s........... —— 1919 | M&N — — ove oe 
Colorado Midland ist gold 6’s............ tht des --| 1936 | J&D 72 72 71 76 
do con. d 4's atpd. sacencenccccesl. 1080 | PGA 21 18% 21% 18% 
Col. Connecting & a3 “inde ee 1922 J&I — — * ones 
. Midland Ist —— TSM esses] 1989 J&JI — — —* — 
Columbia & Sreenvinee 15% lst ya simi he creak ie hee --| 1916 J&JI — — * — 
—— & al & Toledo o id Wildce wece 1917 J&J — — —* ed 
Col. Hock. Val. & edo con, Mola Sa a ph a 1931 | M&S 914 89 8956 8734 
do. ound iin des seun 904 | J&D 90 89 89 88 
Conn. & Pastiiuen 9* iran MUA aca me odtenenan 19438 | A&O — — — —— 
do. ivers 1st J 1943 A&O — — * rng 
Consolidated Coal convertible 6’s.........6 cesccees 1897 J&JI — — ae oo 
Consumers Gas Co. of Chi 1st gtd. g. 5’s......, 1936 | J&D 8 83 86 82% 
Dakota & Great Southern J— — le ian .-| 1916 J&J 108 107% 104% 104 
Dallas & Waco Ist I I sec tire oo cts 1940 | M&N 80 80 — — 
De Bardeleben gt ppt g. 6's. eoseees| 1910 | F&A — — on — 
— & Hudson 9— ay cot couy Cg — 1917 —M485 — — * ee 
0. eeeee) 1917 | M&S — — — — 
ware, Lac k, & Western m — —— 1007 M&S —** —* ape ~~ 
Dames ty Cable Ry. lst gold 6° eeeesve eeeeerseeses 1908 J&I aging — * * 








4 
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New York Stock Exchange—Range of Bonds—continued. 
Date of | Interest DECEMBER. ___ J ANUARY. 
TITLE OF BONDS. —e — | payable.| High. | Low. | High. | Low. | 

Denver City Waterworks general gold —* —— 1910 |M&N — — 

Den. & Rio Grande ist con. gold 4’s...... wooee] 1936 | J&T 83 81 81 3194 7 
do. lst gold 7’s......... eeeneeee eeeeeeveaeee 1900 M&N 114% ll 115 115 
do. im tan = &- — — ...1028 J&D — — — — 

Denver Tramwa 6” . — etiatatee Rint & 1910 J&JI — — — — 

Des Mclain a es ates WN 4s hc bebde ceed eeee| 1905 J&I 83 82 83 83 

t 234’s.. eeeeseoeeaeneaene€ eeeeeeeeeeaees see 1905 J&J 5756 5 58 58 
= pone bg 4’s eeveceececees eeeseceeece 1905 J&J 80 80 —— —— 

Des —*82 —— ist 7s NR hes BATES 1907 | F&A — — — — 

e Bay City & capa ry ci 6's. vobéen 1913 J&J 55 55 — — 
we Gas Co. cons. Ist SEE OTs cccdneceagegeveeces 1918 F&A — — — — 
1J ey Monroe & Toledo 18t 7°8......ccccsccceeeee 19 F&A — — 15580 atts 

Duluth & Iron Range ist 5's 5 — —* 238 90% 904% 92 

Duluth @ Manitoba ist gold 6 ....7 eeeeeeeeeeeese 1936 J&J aed ae 77% 77% 
do. SD EE bn ccek pc vehuseenesdee ces — — — — 74 74 

o. akota div. ist s. f ——— Liens 1937 J&D 83 83 — — 
do. do. trust co. ctfs..... — — — — — — 

Duluth, Red Wing & Southern 1s 1st — J 1028 J&JI — — — — 

Duluth Short tio ist guaranteed 5’8...........e0. 1916 | MéS8S — — — — 

Dul. So. Shore & Atlan inukic alt reid ee. Saguagseaectonel cc eee J&JI 100% 100 99% 97 

East Tenn. reorganization lien 4’s, 5’s......... iveas — — — — 

East Tenn. V & Geo st 7's. PE — 141 116 115% 11 11 
do. ivisional gold s: ................ 1930 J&JI — — III 11 
do. consolidated 1  § Rees 1 M&N/ 105 104% 104% 10 
do equip. & imp. g- s D. M. Co. ctfs.; 1938 | M&S — — — — 
do. lst ext. 5’s . Co. eeseeeeeer — “= = — — 

B. W. of Ala., 1st consolida | See 1926 J&D — — — — 

rn . Ist division 1st EEE BB. —— 1908 | A&O — — — — 
do. E8 in cewbadavekecvennss —— 1908 A&O — — — — 

Edison Electric Ill. Co. N. vᷣ. ist conv. BIT Os ccicces 1910 | M&S | 109% 107% 108% 107% 
do. Brooklyn ist gold 5’s............++- 1940 | A&O — — — — 

met a ttc. i900 | Mes 99% | 99 995 | 98% 
x. - gO J 

Equitable Gas & F. mie tet gtd. ° 6's. ⸗222 eevese 1905 J & J 98 a 97% oe a 

uitable G. L. Co. N. Y. 1st con. =, SO 1932 M48 — — 1134 112% 
e 1st mortgage —— — 1897 |M&N| 10 107% 108 1 
'° d ex. gold 5’ eeeseeevcesses eeeeceseeces 1919 M & 8 11 115 oe Sayer 
0. 3d ex. Gold 444'8.......ceccccecss * 1923 | M&S 10 109%4 110 110 | 
do 4th extended gold 5’s..........ss00: 1920 A&O 11 114 115 115 
do 5th extended gold 4’s..... — 1028 J&D 101 1 101% 101% 
do 1st consolidated gold 7’s ........... 1920 | M&S 133 13 131 .} 131 
do. lst con. gold F'd, 7°S.....cccccossecs 1920 | M&S8 — — — — 
do. tion * lien 6's ........ . 908 | M&N — — 10644 106 

Erie & Pitts consolic RRR 1898 J&JI — — — — 
ba & e Superior ist 6’s...... Fg ODS 1901 J&JI — — — — 

Eureka S 47 lway Ist gold Gs............... 1933 | F&A 95 95 — — 

— nds. Ist n e ld 6's ..... eeeceee 9 J &J — = —8 ae 

Evansville & T. H. 1st consolidated g. 6’s.......... 1921 J&JI 107% 107% 109% 109% 

Mt Ve neral gold 5’s....... — 1942 440 — — — — 
=> SFNON Ist G'S. ...ccccccccsccces 1923 | A&O — — — — 
Co. Branch Ist, J— een 1930 | A&O — — — — 

Evansville & Rich. eat fan, Fa. Be 5's. — 1931 M48 — — — — 

ay eng. trust 1931 | M&8 — — — — 

RE Ee oo ices ee eeee) Fd ae We 

ere uette mo ETRE — — — — 
— consolidated igold 6's abtbedoows 939 |M& 8 85 85 — — 
do. Port Auro ad. 1 golo Ss.......... 1939 A&O — rt 85 85 

Florida Central & Peninsular ist gold 5’s......... 1918 J&JI — — — — 

* do. lst L. G. extension 1d 5’s eeecesece 1930 J & J — —" — sem eet 
do. 1st consolidated gol Sale dnweccioes 1943 J&JI — — — — 

Fort Sth. & Van B. RE 1910 | A&O 90 90 — — 

Fort St. Union Depot Co. 1st gold 434’s............. 1941 J&JI — — — 

Ft. Worth & Den. C. ist gold DcinGhaniisdhtnheledes 1921 J&D 74% 72% 7444 70% 

Ft. Wo rth & Rio Grande 4 1d 5's. eoecese eeeerees 1928 J & J 58 er mor 

Fulton Elevated ist gtd. g. 5's series A ............ 1929 | M&é8 — — — — 

Gal. Har. & San An. 1st g. 6's eeeneee @eeeeeeeoeeaee eee 1910 F&A 9814 9 99 99 

‘ Tt ent ndoceaseducedéan 1905 J&D 101 101 100 
do. Mex. & eS , ee 1931 |_ M&N 92 91 91 
Houston & Henderson Ist 5’s........... 1913 | A&O — — 62 62 
General Electric Co. debenture gold 5’s........... "1922 J&D 9314 89 931% 87 
. & North. Ry. 1st gtd. g. 5’s..... 19 I&J — — — — 

thern & lst , Re 1927 J&JI — — — — 
& Osw hie 1st * 5’s.... 1942 | J&D — — — — 

Grand Rapids & Indiana general 5’s............... 1924 | M&S — — — — 
a: 1st gtd. gold 434’ setae | ieee -2 > aie * * * 

e a: go. 8. eeeeeeeasoeee — —* pas —* 
do. a ick net ty eeseeeeseeseeesreseses po 439 au nanan — — 
e —— ⸗———22 od Ray ad ae 
do. do. coupon of S& J —— — shinee — — — — 
do. MOG OR iv cvckdectidcecccdcience 1899 440 — — — — 
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New York Stock Exchange—Range of Bonds—continued. 

















Date of |Interest|___ DECEMBER. | JANUARY. 
ee . Maten'y payable.| . | _High. | Low. 
Grand River Cl. & Coke ist gold 6’s.......... sooee] 1919 | A&O — — — — 
Green Bay, Winona & St. Paul ist con. g. 5’s..... 1911 | F&A — — 48 
q ~ ) SR se eeeesecee eeeeeeeeeee eeese 1906 M&N 74 6 4 
8 Georgia Pacific Railway lst g. 5-6’s........... — — — 113 111 111 110 
Hackensack Water reorgan. 1st gold 5’s........... 1926 J&JI — — — — 
Hannibal & St. Joseph consolidated Gs........... 1911 | M&S 1420 120 120% 120% 
Helena & Moantain ist gold 6’s............... 1937 | Mé&8 — — — — 
A. Henderson Beige Co. 1st sinking fund g. 6’s......, 1931 | M&8 — — — * 
oboken d provement gold 5’s...... a6 1910 | M&N — — — — 
Housatonic Railway con. mtg. gold 5’s....... sooee| 19387 | MEAN — — 124 124 
ii | 108 | 305% | 104 | 209 
‘ d 5’s (interest gtd.) ......... 
do. con, goad 6’s renal gare J— 1912 440 ions 10088 102 10 
do. neral gold 4’s (int. J -| 1921 | A&O 63 62 6 61 
do. eb. 6’s (pr. and int. Pivtgecacect aa A&O 90 90 — — 
do. deb. 4’s (pr. and int. gtd.).......... 1897 | A&O — — 83 83 
Illinois Central 1st gold 4’s........... eeeeeeeseseoes 1961 J&I ** te i 108% 108% 
do. Oo. registered...... 1951 J&I — — * 2 
ist gold 334’s... eeeeveeeeeene eeeeveeece 1961 J&JI 100% 100 98 97 
/ do. 0. registered. eeeeeeece 1961 J & J 97 07 ee RE 
i gold 4’s....... —— —— ———— 1962 | A&O — — — — 
do. do. registered............ aa eke 1962 | A&O — — 2 —* 
do. gold 4's eeeeeeeeeseee eeeeeereeeece eeee 9 M & N 99 98 9834 98 
do. do. registered.................: 1953 | M&N — — — — 
do. Cairo bridge 4’s gold ............... 1950 | J&D — — — — 
do. Oo. eeee 1950 © J & D = — Sat an Sr, 
do. 8 eld div. coupon 6’s..... eoee| 1898 JIJ&JI — — — — 
do. d veg none og Sl ———— 1921 | F&A — — — — 
Indiana, Bloom. & West. 1st pfd. 7’s............... 1900 J&JI — — — — 
Iron Steamboat Company 6’s............ — ae J&JI — — — — 
Illinois Steel Company deben. S s................... 1910 I&JI — — — — 
do. aoc. ——* * — — a 4 é 8 77% — pon % pod 
Indiana, Illinois & Iowa 1s J deeds - 17% 
— Dec. & Spr. 1st ve. J ----| 1906 | A&O — — — — 
o. trust rocoipts....................... 1 A&O — — — — 
— Dec. & West. ms tug eI 1947 | A&O — — — — 
o. o. et. Tr. Co. receipts...... 1947 | A&O — — — — 
do. DE URE ——— 1948 141 — — — — 
do. do. Met. Tr. Co. receipts.. 1948 J&JI — — — — 
do. income — * bonds............ — January — — — — 
do. do. et. Tr. Co. receipts... — —— — — — eget 
Inter. & Gt. Nor. 1st gold 6’s.............ccseee0- aq) 1919 |M& 118 11 119 ae 
do. 2d mortgage gold 4)4-5's bbvvebshaad 1909 | M&S 72 7 38 70%. 
do. 3 —— J 1962 Mé&S 28 25 28 
— ME vannnad — — — 2 
Iowa Central 1st gold A RR socccceses| 1938 | J&D 8744 85% 86 8514. 
Iowa City & Western Ist gold 7’s.............se000- 1909 | Mé&S8 — — — — 
Iowa Midland Let mortgage 8°B.....ccccccccccccccce 1900 | A&O — — — * 
J&JI — — — — 
AAÆA O — 100 9934 
J&J — — — 2 
A&O 7834 76% 81 78%. 
A&O — — — * 
| mil — | = 
JIJ&I — — — — 
J&JI — — — — 
J&D — — * * 
F&A | 105 105 105 105 
J&QD | 107 105% 1 106% 
M&N | 108% 107 108 105 
M&N 77 75% 78 70 
J&I — — 83 83 
A&O 9714 97 101% 101% 
A&O — — * aon 
J&JI 70 71 68 
J&JI 116 114% 113% 112% 
Laclede Gas L. Co. of St. Louis 1st gold 5’s........| 1919 — 94 90 95 92 
do. MN kins 1919 QF — — * es 
Lake Erie & Western ist gold 5’s..... dickiaéeccccal eae {a7 11656 | 114 114 11 
do. OO OG 6 vc iiiodks doves 1941 &J 105 10 10 1 
L. 8. & M. S. L. S. div. bonds 7’S..........ceeece0s ; A&O}; 113 | 2S 11 11 
do. consolidated coupon lst 7’s....... .| 1900 | J&J 1 120 118 11 
= lidated. C 2d vi 1903 Jkp i2 12g st 
. conso coupon ——— one = 
do. do. ™ registered..|; 1903 | J&D 1 1 123% 12234 
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New York Stock Exchange—Range of Bonds—continued. 
Interest |___ DECEMBER. JANUARY. __ 
TITLE OF BOND. Maturi’y| payable.| High. | Low. | High. | Low. 


Lehigh Valley, N. Y. 1st ld 1 10 0234 100% 
Lehigh valley’ Term. * * 10088 1 110 











wre 
— 
— 


Cay Cay > > — 

RP RE RR kp 

HROOe 
| 


© 
2 


4 
& 
ZO murray 


Bue 

BrP RR 

go 8 
loallllileldi 


181141153144 


—8 
| 

bt 
_ 


~ 
J33z31111111111414 


~ 
~ 
a} 
X 


gO eng | 


& 
nutiz>OB ad 
8 


© 
IJ 


—— 
—F ah, br. —— g. gtd. 5’s 


do. 
Louisiana & Missourt oPRiver lst —* 


Lou we. Western 
Lou., Ev. & St. L. —— con. oom | hy 
do. general mo gold 4’ 
. Louisville & Nashville conso 
do. Cecilian branch 7 
N. Orleans & Mob. 1st gold —* os 
do. 2d gold 6's... 
E. H. Nash. 1st arid 
ne — 22* go s 
ensacola division 6’s 
St. Louis div. lst gold 6’s 
oO. 2d go ‘ 


Ge BRP RP RPRP ip, 
S181 1811 
e181 1811 1818 
S181 18118 

S118118 


art 


—8 
lle 
_ 
~ 
© 
* 
oN 
o 


SEEK > eis snoee Sp 
BB Be Bon Bp 
ZO ο.— 
: 
* 
* 


*e8 
me 
LITE Lew 


te por cou — ld bonds 
rcen = m 
unified. goid a. 


do. collateral * gol . 
Louisville, New ae > ere 1st 6’s 
ted gold 6's 


= general mortgage gold 5’s. 
Louisville Railway Co. 1st con. 
Louisville, St. Louis & Texas 1st gold 7 
do. 1st con. mortgage gold 5 


ie Se Seve ape, 
Re Re Re Re Rp Rp Re ee Rp Re Bp Bp Rp 
DESO Say 
=) 
ISISSSi Sli 11111 
ee5,,2 
Seellol li iii 
= be 
MI1SQS1 ISI 11111 Tse 
_ 
HT RES 18 


or 
lol 


Mckeesport & Belle onan 1st 
Madison — Garden ist gol 
Mahoning Railroad 1st 5’s 
en Beach H. & L. lim. gen. gold 4’s 
Man! — wey consol, mor 5’s 
Mani Southwestern colizn. 
Market Street Cable Railway ist 6’s 
Memphis & ——— gold 6’s 
do. Er ten hon TWicces Sedtebces 
Metropolitan Elevated st gold 6'S......cccee — 














82412 
3113 


58 
1111188 

— 
Lilli Some 


Oo. 1s 


Oo. co 
Mexican Internat 
— Wee: 


=> 


= zh tgs HHI Or Str 





_ 
W 822 
=| | col 
& 8 
2 
—2111131144 
on 2 
sigellite 


on 
do. 
do. 
do. 
do. 


RRS wit. te Seceu>Se me, 
Rp Bp Be Be > Be ko BP ep EE. Be Be Be Be Re Be Rp Be BP Rp Re Re Ro kp 


_ 
—* 
o 
_ 
p= 


—8 
S"nmzZ'2 MM 
—8 
31111 
—8 — 
5811481 


fey Set > eee, 
Rp Be RP RP Re Re 
n“>>yvOms 
lef 
Mili geee 
 - 
11444881 


Rp B Ee ke 
may 





































VoL. 50:] 





MONEY, TRADE AND INVESTMENTS. 





New York Stock Exchange—Range of Bonds—continued. | 





TITLE OF BOND. 


Interest 


| payable. 














Milwaukeo & Northern 1st main line 6’s.......... 


st consolidated mortgage 6’s..... 
Mi. & St Paul lst So P. eeeeeeeceaene eseeeeeveeeee 
do. 2d 7 3-10 -~D eeeeeese ee se ” ee . 
o. at ToS word Bi. 
do. lst 7's £ ld R. eeece @eeeeeeee 
o. lst Iowa & M. 7’s.. sbedbwecis 
do. EE BOWE Ge old TC eae cc cvccdececcccce 
do. st C. & ae eeeeeesn eeeeeeeeee eee 
do. lst H. & D. 7s. @eeneeeeeneaene @eeeeeoeeoee¢ 
— “Man & St. L. 1st gold TOME csciscovces és 
0. Iowa extension lst gold 7’s........ 
0. 2d mortgage 7’s. Seueoeecés 


do. South western eb isk TM, — 
do. ——— ee wea 


do. — — oo ey Seer 
Minneapolis Union 1st 6’s...... ‘se 


& Pacific 1st mo 
4’s payt. of ag gtd... 


Minn. 8t. P. & 8. See seer ae — ——— 


Minn. 8.8 3. Marie & Atlantlo ist ¢, 4. sda dbeéeesh 


do. 
Miss. River Bridee t aged part of int gtd —— —J— 


———— mortgage gold 45 nes bad 





do. —— EE TP 


do on 1st —— 8. —— — 
ne mortgage J 
Mohawk & Malone 1st gold guaranteed 4’s........ 





Temnnaskele River —* — 4 DEM. os du sddvceceds 
Montana Central 1 st guarariteed gold 6’s.......... 


do. 
= 1st guaranteed gold 5’s....... — 


—,—————— ——— 


do. tah pene ees —— — 
do. ist 6's T. & P. ——— 4 


lst 6’s gold ett a Branch — 


do. 
Nashville. Florence ys —* 
National Linseed Oil “te MOM MINS cds codecads 


Now Jon Souther intercn en JJ 
New Orleans City constitutional 4’s.............+++ 
New Orleans & N. Eastern prior 1. g. 6’s........... 
Newport Nev News Shipbuilding & D. D. mort. 5’s.... 
N Bay Extension R. R. ist g. gtd. 5’s.. Geetha ‘ 
N. Y. Brockiyn & M. Bh. 1st con. g. 5’s...........- 
New York Cent. 4 Hud. Riv. 1st coup. 7’8......... 

do. at TOR. TBircesceces 
do. debenture —— ——— 





do. o. ——— 
do. tered debenture 5’s ........... 
do. debenture gold 4’8.........ccseseeeee 90, 190 


do. do. registered...... 
2 dobt aan. ext. Es odin tastcnnven 


New yank, Chicago & St. L. 1st gold 4°s........... 


o. 
New York Eleva ted R.1 mortgage 7°S.....6.+.+ 
New , York & Harlem ist mort. coup. 7°8.....- ne 
Now York, Lack. & Weetetn Ist @8....:cscerers 
construction 5 
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New York Stock Exchange—Range of Bonds—continued. 





Date of | Interes 











TITLE OF BOND. Maturi’y| payable. 
N. F. L. E. & W. new 24 Con, 6'S .....ccceccecvcees 1969 
do. DS. ——— gue --| 1969 
do. collateral trust 6°S.........ccccccees 1922 
N. Y. LE. & W. funding coupons — ——— ......B6ſ. 1969 
D. M. Co. eng. ctfs. deposit.........|"85, 1969 
3 JJ 1977 
N. Y. L. E. & W. Cl. & R. R. Co. aon ey eee — 922 
N. Y. L. E. & W. Dock & Imp. Co. 1st cy. 6’ —— 1013 
New York & Manhattan Beach R. 1st 7’s.......... 1897 
New * * —— Lg ER ope x — 
New York, New Haven & Hi. ist Fog “spe RARE 1903 
“rote. 24 tae: pa. 4h 1908 
43 "de. ng sta pus cbal” muaeee 
do. do. certificates $1,000.......) ...... 
do. do. small certificates $100..| ...... 
New York & Northern ist * J— 102 
N. Y., Ontario & W. con. 1st gold 5’s..... — 1939 
do. refunding ist ghd ie niidthks onsets 1992 
do. do. * eh PRES. | 992 
New York & 5 Ontesie Land ist olay * FE Ee 1910 
New York, Penn. & Ohio —— O_O ee 1895 
do. DHE BRO. 6ae b6be08eceess 1905 
New York & Putnam 1st con — ‘gold Wisincctias 993 
New York & — J 1027 
do. 2d m come...... i eae ote 1927 
New York (State of) pony i ehiecnndnkiouwennssees 1893 
New York, —2 W. iy BOE, DOs cccccces 1937 
do. mortgage 414'8........ccecccccces 1937 
do. general mortgage gol Stele sends 1940 
co. rminal ist why 3 gold 6. es nits ooner 1943 
eeeeseeveee 1943 
Mow York 4 Texas land — 
New Sox, ee & Mexico guar. ist 4’s........... 1912 
Norwood & Montreal 1 ist gold gtd. 5’s Fetlces pubes ows 1916 
Norfolk & Southern Ist gold 5’s...........cccccccee 194 
Norfolk & Western general mortgage J—— 1931 
do. New River 1st 6’s8..........cccceee 1932 
do. provement and ext. gold 6’s.. 1934 
do. adjustment mort. oat Miicdccasds 1924 
do. a sks cokedsdéccon ee 1908 
do. 1 —— —— —— 1090 
do. Num oon al aa 10,006:: 990 
do. Clinch Valley div. 1st gold 5’s..... 1957 
do. Md. & Wash. div. 1st gold 5's. eeee| 1941 
N Missouri 1st mortgage 7’s.......... —— — 1805 
Northern Dnois 1st S'S. ...cccccccccccvcesdeccscecss 1910 
Nor. Pac. gee is lst — r.r. &ld. grant coup. 1921 
Lpnieated reg.| 1921 
Nor. Pac. general 24 oa mort. r.r. &ld. grant/coup.| 1933 
wiinking ME  Wcccccs cacceveccncadoeds reg.| 1933 
shaking fund gold 6 3d mort. r.r. &ld. grant(coup.| 1937 
eeeeeee eeeeeeeeeereere reg. 1937 
do ld. Lo doe J 1989 
O. gr. con. mge. go J—— we A 
do. do. registered.|; 1989 
do. dividend scrip padbecceeddbasdescesds 1907 
do. Oo. extended........... 1907 
= coll. tr. 6 per cent. g. notes coup...| 1998 
do. reg....| 1998 
Rede ak acer ipatis 1938 
Northern Pacific Terminal Co. 1 £0 d 6’s.......-| 1933 
Northern ae ——2—— = gold Re ES ge 
do. zt. ete. gold 5’s......... 1938 
North Western T ph 7 ib oucesediaedetsasees 904 
North Wisconsin — — * —————— ceeessl = Bee 
Ogdensburg & L. —— 1st con. Gs........... 1920 
> income eeeeeeeee eeeeeeeaeaeae eeeeeeeeevee 1920 
i itcncs dnaccdttuseddetedssscesees 1920 
Ohio. Ind. & Western ist profasved Bs... 1938 
Ohio ar seer DEE i sibeckoenvdéed <osses 1936 
Ohio & Miseissippl cons. sinking: og Seto | 808 
cons. 8. eeeneeeeeve 
consolidated 7°s........... poécoces 1898 
= ais ob éonenstewueee 1911 
do. eld division 7°s........| 1905 
do. ist general cab aacdebebddabecteus 1932 
Ohio Southern ist mortgage 6'S..............ec000. 1921 
Ohio Vall —— 5 od “Rae 1938 
gen conso. guar. eg 
Omaha & t Louis Railway ist4° — — —“ 1037 
do. co. certs.| 1937 
do. ex-funded coupons eeeeeee eeeeseeeee 1937 
Oregon & California ist gold ee — 1927 
Oregon Improvement Co. lst gold 6’s.............-| 1910 
: do. consol. mortgage gold PGi civcovect ae 
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New York Stock Exchange—Range of Bonds—continued. 
Date of | Interest|_ DECEMBER. J ANUARY. 
TITLE OF BOND. Maturi’y| payable.| High. | Low. | High. | Low 
o lg & govt 1st af eeaking fund gold 6’s...... 909 J&JI 112 110 108 1 
mortgage gold 5’s. 1925 | J&D * — 7 ois 
—* sy ay certs.| 1925 | J&D 75 71% 7 73 
do. seers et ae J— — 1010 MS yee —* — — 
Oregon Short Line Ist 6’S...........escscecessecsess 1922 | F&A 91 87 93 Ft} 
Oregon Short Line pore boy Soy Utah N. h N. con. gt sid. gold ‘Bs.. 1919 os . ec 49 45% 49 tlhe 
Oswego & Rome 2d ot teed —— eeece . 1915 F&A — — — — 
Ottumwa, C. F. & St. lst 5's... eeeeeeeeseeeese 1 MéS8 — ou» — — 
Pacific * of Mo. 1st extended ae * SAE sa ay ARRON 1938 | F&A | 103% 102 104 102% 
2d extension n gold 938 J&JI 108 106% 106% 106 
Paducah, T enn. & Ala. —* 5’s ated “of '1890..... 1920 J&J * ye 
do. ‘ issue of 1 892 eeeeee eeeeeeeeeeeeeeeeee 1920 J & J i — ⸗ — 
Panama s sub. — — a Melia he catia tie 1910 |M&N — — — coin 
Peninsula a Convertible 1898 | M&éS8 — — — Sen 
Penn. R. R. 1st real est. pur. —— * — pasa 1923 |M&N — — — — 
do. goed mtg. sterling gold 6’s........ 1905 J&JI — — — — 
do. do. Ce es ob sd6 cb veees 1905 ae 15 — — — — 
do. do. —2 oe ieadbiwehin crkene 1919 &8 — — — — 
* do. a ERA 1919 Q March — — — — 
P — — Co.’ 8 — sii t coupon... i921 J es 113 11056 110% 109: 
2 ~ — 8 lst coupon... 
& At. 1st gold 6’ | 7Ba7 i & 4 io1 101 102% 10 
Penn. 8 BS PUATANUTCCK. ....cccccccess 
People’s G. & Co Coke Co. CI oy ist gold 6s..... 1904 MX — — — * 
do. 2d guaranteed gold 6’s............. 1904 J&D-| 10 10 105 103 
do. —— J 1943 | 440 9056 89 
Peoria, Decatur & Bonne ttile és t gold 6’s......... 1920 J&JI 96 96 95 94 
do. Fvensvile pc ge lst gold 6’s...| 1920 | M&S _ — 97% 95% 
do. 2d mortgage gold 5’S..........s00.. 1926 |M&N 2744 25 28 26 
Peoria & Eastern 1st consoli: ted” is eecedessesecne 940 | A&O 78 77 77 75% 
do. ON Gs iio) i chou 1990 A — -- — on 
Peoria & Pekin Un 1 Ist gold ies ddcncwed chudedeue 1921 QF — — — — 
do. 2d m wold ............. 1921 |M&N — — 67 67 
Peoria Water Co. 6’s gold ORES EAE —— * 3 2 F 70% * = 
Phila. & Reading general mortgage gold 4’s....... 8 
do. 1st preference ee 1958 F 2 22 24 19% 
do. 2d A oukebaakiess 1958 F 18 14% 15% 10 
do. 3d ne 1958 F 1 11 11 6% 
do. 3d do. con eeeeeeeeeeeeee 1958 F 1 : 14 —- — 
do. consolidated ‘coupon OGacecks< psaeel: <a J&D — — — om 
do, tered 6 eeseeeeeeseeeeeees ee 1911 J & D at —_— — —_ 
do. cou n 7’s eereeeesreeeeeseseseeee eeeee 21911 J & D — — — 
O. tered 7's eeeeeseeerseceseses eeeee 1911 J & D ms P4937 _— ‘ == 
do. improvement m. coupon 6’s....... 1897 A&O — — — ome 
do. deferred ** irredeemable......... — — 4 2 2 1% 
2* R do. small... — JaD — — — — 
E ine Cree . oe MMOL GOEL UUOUCML VY Oe cece ceeeveseeeees — — > —_ 
Pitts Cincinnati & St. — Ist —— 7s, dase —* 5° a — ome — ‘ani 
Pitts. c° 0. & st he con. 5 gtd. 414’s srs. A........ 1940 | A&O} 10 10 107 105 
do. series B guaranteed.............. ‘ 1942 | A&O 1 oy 195 106 105 
do. series 4 S duaun holies oie 1942 |M&N — — — — 
Pie: oe Warne & Obie et Fan ois | 9e | xen | sae | seme | ‘2oe 
: ayne cago 1st 7’s.......... 
yo 2d 7a. Fsavdctcned Seduncetassabe oeecoeel: Rae J&I 141 141 iss 3 
O. 3d 7’ eeeeeeeee eeeeeeeseeeseeeeeeeeeees + 1912 A&O 132% 132% based — 
tts —— 1022 J&JI — — — — 
Pitts. & Erie 2d esau s B.. eeeeeeesce 1928 A&O — —— om — 
Pittsburg, McKeespo & Y. ist teed 6’s...| 1932 J&JI — — — 
do. aS ee ‘RRA cocce| 1084 J&JI — — — — 
Pittsburg, Pain e & Eko lst rs dee eeese eeee 1916 J & J _ oye om — 
Pittsburg & Western ist —BV ——— ig, | tas] SL 30: 844% | 80% 
rn eeeeeee eeeeeseaoeen ee 
do. gerd B's 5’s eeeeeeeseoe eveceesece 1941 M&N 34 suis — = 
Pitts. Y: wn . lst con. J eeeeee 3 1027 M&N — > — — 
Pleasant angstown Coal 1st gold 6’s.............. oseee| 1920 | M&N| 100% | 100% — — 
Prescott & Ariz. Cent. Ist gold 6’s..............++. 1916 | J&J — — — — 
do. do. coupon o.... 1916 J&I — — — — 
do. 2d income , oe @eeeeeegeseeeeeseeseses 1916 J&I — — marae — 
Proctor & Gamble ist gold JJ 1 JJ — — ou» oo 
Quebec 5’s........... eeeee eeeeeeeeeee eeeeeeseesesesese 1908 M&N 8 Pete $205 — 
Rensselaer & Saratoga 1st coupon 7’s..... coosseees| 1921 | MAN — — 138 138 
Richmond & Danvill Lae Sel ee 121% | 120% | 119 || 118 
e consol. go. J 
do. debenture Gs. Seseetveeeeeeeceeoeaeeeeeee 1927 A&O — = 96 95 
2 con. g. 5's trust * 5° eeeeeece snes ye a 93 91 ¥ 91 
8. * 8. eeeeeee a. — 
Rich, 6 WB. See — R&A we eae x 
do. do. sige ..| 1897 | F&A _ — — pat 
con, 1st col. tr. g. I mR Er TE 1914 Mé&é8 —_ — — — 
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New York Stock Exchange—Range of Bonds—continued. 


Interest |___ DECEMBER. JANUARY 
TITLE OF BOND. Maturi’y| payable.) High. | Low. | High. | Low. 


Rio Grande Junction lst guaranteed g. * —— 
Rio Grande Southern Ist gold 5’s............. — 
Rio Grande Western ist gold 4’s....... randine aden 














71 


119% 
58 
0. 
_ 
do. cca 
St. ieee “Alton & T. H. dividend Sond 
St. Louis & Cairo gold guaranteed 4’s........ Sees 
—* Louis Ci 4’s ee eee 
Louis & Iron Mountain ist extend. 5's ices — 
do. 2d 7's — 
Arkansas brance 1st 7°s...... — 
Cairo, Ark. wy — 7’s 
nn. oon. 
St. Louis, ieee & Od ra fits. Ys. 
2d gua ranteed 7's 


St. L., Kan. on Be Chas & No N or, 


oe 
—— — 


— — 


St. L. 
St. Louis & ts Franc’ a 


—E— 





bod fond ped 


do. 
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— ———— 


oO. 
1st one gold 5's 
St. Louis: Seinen tak at gta, gala —— 
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i 4’s inc. bd. CtB........ce000. 
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oe Gomis i We, Pace 1st 8. f. — * 
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So. & Nor. Ala. con. 
Coutern Pacific 4 * ao rg ist ‘gold 6's... 
Oo. eeeeeeeeeeeeeeeeeeeeeeeee @eeeee 
do. st con. gtd. gold 5’s............006. 
South Pacific Coast lst gtd. gold 4’s 
Southern Pacific of New Mexico 1st 6’s 
meer’ Railway ist os 5’ 


South Seba Wate Co of N. Y. con 13 — 
Spo mane © Pak —— g fund gold 6 J 
Valley Waterworks — 
Sterling iron & Rai Railway ———— 
Sterting sounthin Ratton —— 
y tosk Coal Let g. st Bing id 6.222" ee 
Syracuse, Bingham N. Y. ist 7’s....... 
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New York Stock Exchange—Range of Bonds—continued. 
Date of | Interest | __ DECEMBER, ___ JANUARY, 
SITES OF BORD. - turi’y| payable.| High. | Low. | High. | Low. 
1903 | J&D — — — 
1017 A&O — — 78 7 
1917 J&J 84 83 — — 
1939 A&O — — — — 
L 1905 F&A 105 105 — — 
ioa3 | Sas | 92% | 92 | 90% G 
1905 | M&S — — — — 
2000 J&D 8 8 87 
2000 | March 2 21 
A. 1037 J &J 12 120 11 118 
1917 Mé&éS 6 6 — — — 
1021 J&JI — — 82 81 
1016 M&S — — — — 
1924 |M&N/ 81 80 81 718% 
i9as | F&3 | 121 | 1h0m | 100% | 16s%6 
1935 | A&O — — 10: 105 
1917 J&JI 7416 72 — — 
1805 — 68 68 
1016 J&D — — 59 50 
co. 1916 J&D 6234 60 6014 59 
8S. Cordage Co. 1st col. g. 6°S..........cccccceess 1924 J&JI 72 59 64 61 
U: 8S. Leather Co. g. sinking —* deb. ———— 19138 MAX IIo 1 112 110 
Ulster & Delaware ist con. gold s................ 1928 | J&D | 10 101 102% 10254. 
Union Elevated ist gtd. gold 6’s............cceeeeee 1937 M&N 8 8 87 85 
nion Pacific, Denver & Gulf 1st con. g. 5’s....... 1939 | J&D 40 39 39% 35 
Union Pacific, Lincoln & Col. 1st g. gta. 6's... i918 |A&O| — * * 
Union Pacific 1st mo JJ 1806 JI&JI 104 103% 105 103 
do. c savewkuan — 1807 JI&JI 10434 104 1054 103 
do. * 1808 J&I 106 105 106 103 
a I a eae «| 1899 J&I 106% 1 107 103%. 
do. collateral trust —* SORE jasoseedas 1908 J&J 93 91 — — 
do. eeeeeesesreseseeesee 1907 J & D 724% 71% — — 
do. —* — — —— 1918 |_M&N — — — — 
do. do. eng. tr. eeoeeees ee 8 sca 401% 40% 41 41 
do. * 6’s col. trust notes............. 1894 | F&A 89 87 9044 87 
do. tended sinking nag S- Wisseseve 1899 | M&S8 99 97% 98 97 
U. ted NJ. RB. Reg Canal Co. gen. 4’s............ 1944 | M&S 110 110 — — 
Utica & Black River oe 3a peneneneatescauane 1922 JI&JI — — — — 
Utah & ee ist, ° Ss cedbslabewkesseeedse wehbe 1908 J&JI — — — — 
SETS IE IO eT 1926 J&I — — — — 
Utah Southern pod Wii 6Lk avs cdectcdevdviecks 1909 JI&J 85 8314 — — 
do. extension 1st 78.................... 909 J&JI — — — — 
Valley Railway of Ohio con. gold 6’s............... 1921 |_ M&S — — — — 
do. coupon off 1921 — — — — — 
Verdigris ae. Sas Ind. & W. lst 5’s eeeeeesese eeeeece 1926 M & ~ =. ea zea — 
Vermont Marble ist sinking fund 5’s.............. 1910 J&D — — — — 
V Midland general mortgage 5’s............ 1936 |M&N 96 94 oot 96% 
do. general 5’s gtd. stamped. .......... 1936 |_M&N 96 9414 96 
Wabash Railroad Co. Ist gold 5’s............cce0ee 1939 |M&N! 105 1 105% 1 
do. 2d morteane ae 1d 2* — eoeee| 19389 | F&A 714 gate 71 oats 
do. debenture mo mmortgnge series eoose| 1989 161 — — — — 
do. do. series B...... 1939 J&JI 2 201% 21 21 
do 1st gold 5’s Det. & Chic. tx RNS 1941 JI&J 100 99 97 97 
Wii diedvédimraaskes 1900 A&O 116% 116% — — 
Wash. O. & Wn. *** guaranteed 4s............ 1924 | F&A — — — — 
West Shore ist 4’s guaranteed................. 2361 J&JI | 1 105 104% 
do. ist gold @ —— 2361 J&JI 1 103% 105 104 
West Va. Central & Pitisburg 1 - 6's. ivehinas 1911 JI&I — — — — 
West —— Pittsburg 1st ide debvcseudes 1990 | A&O — — — — 
Western New York & Penn. 1 inf gold’ Ba ———— 1037 J &I 106 1 103% 102% 
do. 2d mo —— — 1927 | A&O oat * 35K 
Oo. Oo. e COPS. seeee — 
do. arn. & Franklin ist 7’s.......... 1896 | F&A — — — — 
estern Pacific bond 6'S...........cccecsccees Veeese 1899 J&I |- 108% 10656 104 104 
Western Union deben J "75,1900; M&N| 112 112 — — 
do. do registered........... 75, 1000 M&N; 111% 111% — — 
do GODOMGRIS 84,1900} X — — — — 
do. do.  registered........... 84,1900; M& N — — — — 
do. co. st currency 5’s....... 1938 JI&JI 110% 1 — — 
Wheeling & Lake Erie Ist 5’s............cccceeeces 1926 | A&O | 103 10 100 100. 
do. Whee div. 1st gold 5’s..... eeee| 1928 J&I 96 9 93 93 
2 consol la fe “ee ea | pos ¥ ¢ > a a F * 
* 8 8. J — == — — — 
Wheeling, Lake Erie & P. lst gold 5’s..... 1919 J&JI — — — — 
breast 6's. eeeeece 1908 J & D — — oo — 
Witmer @ Soex lat gold J baie | ie 722 — — — — 
Winona & St. Peters 2d 7 tiebépibienenws — 1907 |M&@&éN — — 130 130 
Wisconsin Csntral Co. ist trast gold’ é¥s. cecescesee| 1987 | J&T 54% | .. 52% 54 6 
do. income mortgage 5 eeeveseecce 1937 A & oO one, per 
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Sales of Bank Stocks in New York, Boston, Philadelphia, and 
Montreal. 


The total sales of bank stocks in New York during January, both at the Stock’ Exchange 
and at auction were as follows: America, 185 shares at 208. American Exchange, 20 at 155; 
12 at 154; 57 at 155; 25 at 155; 75 at 155; 62 at 155. National Broadway, 33 at 234; 18 at 
2844. Butchers and Drovers, 30 at 155. Central, 8 at 120. Chatham, 18 at 343}. Chemical, 
1 at 4250. Commerce, 50 at 18u ; 8 at 180; 47 at 180. Corn Exchange, 6 at 280. Continental, 
Sat 122; 2 at 122. Fourth, 8 at 185; 12 at 190; 66 at 185; 3at 180. Franklin, 8 at. 100. 
Merchants Exchange, 6 at 109; 72 at 110. Mechanics, 40 at 180. Nassau, 10 at 270. Bank of 
New York, 6 at 227; 33 at 228. Ninth, 7 at 121. New Amsterdam, 50 at 160. North America, 
50 at 145; 50 at 140. Phenix, 50 at 116; 167 at 115. Southern, 25 at 165; 25 at 164}. 
Tradesmens, 100 at 100 ; 100 at 100; 50 at 100; 112 at 100. Western, 18 at 110. 

The sales of bank shares in Boston in January included the following: Atlantic, 63 shares, 
at 180 to 180%; Atlas, 5 at 121} to 124}; Blackstone, 9 at 99% to 100; Boston, 5 at 100%; Boylston, 
6 at 1274 to 1274; Columbian, 20 at 1023 to 108 1-6; Commerce, 33 at 112 to 118%; .Continental, 
7 at 110} to 1113; Eagle, 38 at 79} to 803; Eliot, 19 at 183% to 185; Exchange, 33 at 129 to 181 ; 
Freemans, 5 at 90; Globe, 1 at 90; Hide and Leather, 2 at 108}; Howard, 225 at 93§ to 94; 
Lincoln, 36 at 80} to 813; Market, 18 at 85 to 86; Massachusetts, 13 at 90 to 924; Merchants, 
108 at 157} to 158%; Metropolitan, 165 at 91} to 95; New England, 8 at 164; North, 27 at 110% 
to 1148; North America, 51 at 1112 to 1123; Old Boston, 23 at 1044 to 1063 ; Redemption, 129 
at 122% to 124%; Republic, 93 at 159 to 160; Second, 24 at 180; Shawmut, 10 at 120}; Shoe and 
Leather, 3 at 904 ; South End, 2 at 75; State, 11 at 114% to 116; Suffolk, 17 at 100} to 100%; 
Third, 47 at 90 to 904; Tremont, 30 at 85 to 854; Union, 19 at 136 to 136}; Webster, 8 at 97 to 974. 

Actual sales of bank shares in Montreal during January were made within the following 
range: Canadian Bank of Commerce, 184 shares at 186 to 189; Du Peuple, 340 shares at 
112 to 121 ; Merchants Bank of Canada, 277 shares at 1684 to 1653; Molsons, 176 shares at 167 
to 170 ; Montreal, 190 shares at 219 to 221; Nationale, 94 shares at 56; Ontario, 185 shares at 
80 to 99%; Quebec, 56 shares at 127} to 128; Union, 1 share at 100; Ville Marie, 88 shares at 
70 to 73. 

The sales of bank stocks in Philadelphia during January, both at the Stock Exchange and 
at auction, included the following : Bank of North America, 3 shares at 262 ; Consolidation, 10 
at 47; Farmers and Mechanics, 15 at 105, 21 at 105; Mechanics, 2 at 75; Tenth, 7 at 122; 
Quaker City, 10 at 100 ; Market Street, 15 at 185, 22 at 185; Farmers and Mechanics, 19 at 105, 
21 at 105 ; Fourth Street, 21 at 160, 24 at 160, 25 at 160; Consolidation, 26 at 77, 29 at 76; 
Manayunk, 22 at 181; Merchants, 24 at 75; Southwark, 24 at 108; Independence Nat. Bank, 
10 at 125. 

New York and Brooklyn Trust Companies. 
Quotations by Clinton Gilbert, 6 Wall Street, N. Y. 























































































































NAME OF COMPANY. Capital. | Surplus. when Last Dividend 
Payable. | 1893. Bid. |Ask’d 
DE . onc ——— $500, $675,794 J 12 | Oct. °94, 3 | 200 | 210 
MOD bc ccokécasooenesdsecescoosces 1, y 1,494,517 J 20 Oct. °94, 400 
CL. ni, iunapepeenastsansocenses 1, iy 5,666,018/Bi- Moth’y| 50 Nov. °94, 10 1000 | 1026 
SNORE i564 enn ccc ves dou SE itn — "94, 134/160 | 167% 
F Loan and Trust Co........ 1,000,000) 4,263,192 F 30 Nov. °94, 5 700 | 726 
WR Redecceccccccccccevovcccccevces 1, \ 800,219 J 8 "94, 2 230 | 240 
is chee cchuhsctonesetbucsut . 361,288 F 6% . 04, 2 |185 | 195 
Kings JJJ 566,094 F 6 . 04, 2 | 260 
Knickerbocker. .......ccccccccscseese 1, 340,650, J&J 6 904, 3 (160 {1 
— 0b o06000000 606 y 308,219 QJ 8 "94, 2 205 | 216 
1, ¥ 227,808) J&J 5 "94, 2 120 1 
— —— 2.000, 2,011,505} J&J | 10 94, & {325 |... 
— — 1 1,033,279 J&J * 94, 4 | 275 
PA... cbc ohéuebaciarbaheesenecen tou . 192,106) F&A 6 . 94, 3 1180 | 140 
N. Y. Guaranty and Indemnity Co..| 2, 1,652,412; Jan. 6 94, 7 {335 |.... 
N. Y. Life Insurance and Trust Oo. 1, 2,423,1 J&D 30 94,15 |690 | 710 
N. Y. Security and Trust Co........ 4 33 MAN = . of : —* 
Iorpeer— 
Estate Loan and Trust Co..... 208,462) J&J 5 94, 3 | 160 = 
— ⸗ 1, 866,316) F&A 6 94, 3 | 106 
Title Guarantee and Trust Co....... 2, 968,235) J&J 6 94, 3 i180 | 190 
ELIE EES CGI AO Oe 1, — 33 Ps f a of . = 700 
TAEGOGE nt} vv 9 2222 
United States Mortgage Oo.......... 2,000,000| 700,674 J&J 8 94, 3 (17 180 
J .000' 4461602 J&J 6 94, 3 (185 (196 
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New York City Bank Stocks. 
_, Quotations by Clinton Gilbert, 6 Wall St. 
CAPITAL. ls lus &| DIVIDENDS. Fzs. 1. - 
Undivided NAME. : 
Par. Amount. | Profits.? Period. 1893, 1894. 1895. (Bid. Asked. 
100 $3.0 833883333388 te eens MaN 3 3%—314 3% 184-157 
~evvveww ? can ⸗ ame 
100 250.250| °326,700|Astor Place*........ * a — 200— 
100 250,000) 556. OWCTY*.. .cseesees J&I 12 6—6 6 286—310 
26 | 1,000, 1,628.900| Broadway ........ ssveel DHS 14.. 6—86 6 233—240 
25 300, 271,400| Butchers & Drovers..|; J&J 8 }| 44 4 150—160 
100 2, : — 81,( Central eeoeeeseeeee eeves J & J 7 344-3 34 119—122 
100 " 1,182,400) Chase.........cscceeess J&I 10 5 450—.. 
25 ¥ 977,800|Chatham .............. Gear. J 16....| 4quar. | 4 ener: 34 
100 300, 7,311,6500|Chemical........... 4 i-mon. 160. 26 bi-mon./25 -mo.| 42 
25 , 9 2, tizens ........ eteoee J&J 7 3% 130—140 
100 | 1,000, 2,999,700 City ....ccccccccecccess M&N 15 5 425—.... 
100 ‘ J 15 Clinton*. eeecees eece ee J&I 2 — 64 AM—00 
100 ⁊ 34 00'Columbia* enene eeeeeces J&J 8 4 180—.... 
100 | 5,000, 3,563,200|Commerce...........+. JS&I s 4—4 4 180—183 
100 | 1,000, 18,700|Continental........... J&I 7 4-3 4 120—130 
100 ; 1,000, 1,228,: Corn Exchange*...... F&A 12 6—6 6 275— 
25 250,000; 142,; East River............ J&I 8 4-4 4 ‘| 187~—165 
100 10 $ 2 e 4 ) East Side*. eeeseeeeeeenesne — 2% — = se 95—105 
25 100, 237,000|Eleventh Ward*...... J&I 8 4—4 4 200—.... 
100 250,000 88,600| Em ire Sta ereceoese eRe weer — — — MAm—20 
100 | 200/000] 306/100|Fifth.................., Jas ié ss |s8 — 
100 100, 1,040, Avenue*........ uar. J 100 25 quar. (25. .| 2000—. 
100 500, 7,288,000) First..........ceesecess uar. J 100. | 25 quar. (25 .| 2500—... 
100 | 3,200,000) 2,021): GUN, oc cclakwauseeds JI&J 7 182—185 
100 334* 72,200| Fourteenth Street*...| M & N 6 '70—.. 
50 | 1,000, 1,583,000/Gallatin................ A&O 12 6—6 6 0—3 
50 200, 56,100|Gansevoort*.......... — — on : 100—115 
100 200, 549,400|Garfield................ — — — * bik 
75 750, 280,860|German-American*...| F&A 7 4—3 3 112—120 
100 00, 640,000|German Exchange*...| May 16 16 16 An. 360—..:. 
100 200, P G RRR ee M&N 10 5—5 5 300—.. 
25 200, 174,100|Greenwich*............ M&N 6 3—3 3 155—.. 
100 ‘ 35,500 ES ae AE — — — 100 
100 | 1,000, 1,911,200) Hanover............00- J&I 10 5—5 5 30 
100 , 82,! 1 J Hide & Leather eceeece os - or eece 90—100 
100 : 68,: Home?*........ “ibs abhe M&N 6 3—3 3 —. 
100 200, 171,300|Hudson River*........ F&A 6 3—2 3 150—.. 
100 1. 5, 541, 100 Importers & Traders..| J &J 2010 10 10 5 
50 500, 346,600\Irving ...........+-008- J&I 8 4—4 4 137—145 
100 A ’ Leather Manufact’rs.| J&J 10 5—5 5 80— 
pes : 3,500|Liberty............... — — — ees 105—120 
J X L -eeeeereeeseveee — 1 a> 5 Quar. 50 ee 
50 | 2,050, 1,976,400|M ttan*........0.. Pek A 7. re ae 180—190 
100 750, 825,600| Market & Fulton J&I 10 5 210—225 
25 | 2,000, 2,150, Mechanics............. J&JI J 44 4 180—190 
25 ‘ 3,300| Mechanics & Traders*|. J & J 9 3—4 3 137—145 
100 | 1,000, 1,109,600| Mercantile ............ J&I 644 160—190 
50 | 2, 981,300| Merchants............. J&I 7 132—136 
50 ‘ L47,600| Merchants Exchange.; J &J 6 3 110—115 
100 ‘ 757,200| Metropolis*............ J&D 12 6—6 6 
250,000 107,200 oa Morris*........ JI & * by * — 125—150 
J * TYTTTTTTY ° uar. ° esas” ee 
100 | 200; 000i Mutual®....c..00.00c, —* * = a) 156-118 
100 ‘ 272,700| Nassau*...:........000- M&N 8 4—4 4 150—165 
100 | 1,200, 334, National Union....... — — — — 180—200 
100 250,000 170,900 ew Am ° — — — —X 150—..., 
100 | 2,000, 2,044,300|New York............; J&JI 10 5—5 5 230— 
100 200, 529,300| New York J&JI J 4—4 4 520—... 
100 300, 119,700|New York Nat. Exch.| F&A 6 3—3 3 105—120 
100 7650, 397,600| Ninth. ...........sceee. J&JI — 3—3 3 120—125 
70 70 7, 604,900 North America........ J &J 6 3—3 3 130—145 
* = =e bry : O10 ental* —B nme 3 10 — — —— 
% + ac eeeee eesvese ee oe quar, 7 
188 2,000, 3, ope — — ——— —— rt 28 5—5 : 4 
‘ 9 2 7 F eop. es * eeeeressece I-35 
J 1,000, 419,2 Phenix — * J&I 6 3—3 3 115—120 
100 | 1,000, 300,600|/Produce Exchange*..; A & O 6 3—3 3 115—125 
100 | 1,500, 973,000|Republic................ J@&J 8 4—4 4 50— 
100 : 235,200|Seabos — hi<dcdndieiel mae 6 53 3 170—175 
100 300, - §67,200|Second........ — J&JI 10 5—5 5 300—.... 
100 ‘ > 117,800/|Seventh., eeeee eeeeeeeee J&J 6 3-—3 3 120—.... 
100 1, 9 é > Shoe & Leather....... J&JI * 3—3 eseee 
100 ; ) u , ixth eeeeeeeeseees eeeee J&I 12 6—6 6 ¢ 2222 
100 594,700|Southern....... ctscaceel Cad 6 oh 4 1 170 
100 | 1,200, 486,700|State of New York*...| M&N 6 3-3 3 100—106 
100 1, J 2] + Third eeeeeee eeeeee eeeee J&JI — wt Exe eeee 105—110 
40 750, 173,900/Tradesmens........... J&I 4 2 — 100 
100 J A ] " welfth Ward*....... ae ae — oe “eeee- —1 
100 200, 207,700 Union Square* ——— — — — ** 190—205 
100 7 pad 8,5 Jnited COG coeueas 5* 6 — eeee 17 
100 2, 7 2 Western.....ccccccccee &J 6 3 eeee $5 ane 
100 2 , 297, West — ccicccces J&I 12 6—6 6 5—300 
100 9 62'500] Yorkville* 2 tees — ibid bs use sees eete~Teees 
National banks Dec. 19, 1 State 
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Boston Banks. 
Quotations by Joseph G. Martin, 10 State St., Boston. 
(a) DrvipENDs PAID. 
1893. 1894. 











NAMES OF BANKS. 
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Canadian Bank — 
Charles Meredith Montreal. 


DIVIDENDS PAID. 


t. 
* 1893. | 1894. | 1895. 
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Philadelphia Bank Stocks. 
Quotations by Jos. M. Shoemaker & Co. 















DIVIDENDS PAID. JAN. 1. : 
Capital. | Surplus. | Periods. J 
1892. | 1893. | 1894. | 1895. | Bid. i 
J&I3I | 5—5 5—- Bi, Haile : 
M&N| 6-6 —- |—-| = ; 
M&N — — — |105 2 
M&N — — 
a &N — — — 
&N — — 49 
M&N — — — 
M&N — 75 — 
J&J 6— — — 
M&N — 105 — 
J&J b-— 196 — 
M&N — — — 
M&N — ——— J 
M&N — 124 125 
M&N — — — | 
J&JI 5 — — 
M&N — 97 — 
M&N — — — 
M&N — 75 — 
M&N — — 60 
M&N * — J 
J&J 6— — | 260 
M&N eine — 
M&N * his me 
M&N * pi 
M&N — 190 
M&N — — |110 
JI &J 4i— — aa 
M& J — — — 
M&N. — — — 
J&JI — — 
M&N — — — 
M&N — 07 — * 
M&N — — — 
M&N — — 1118 
M&N * 
M&N * lis — 
M&N * — 
Bank Stock Quotations in Other Cities of U. S. 
Alabama. 34-Asked. Cd ats. — Bid. Asked. Dist, Col. Bid. Asked. 
BIRMINGHAM. jondon, £ are —— : 128% 124 * WASHINGTON. 
naon o Be, ° wis, Johnson & Co. 
Mere ME: 8 ioe Sra oeale, 225 2aSM 
~ % ° + ~  . \« SGV GREE sc cccvcsssececee nkK O iu Cis 
— — "7 San Francisco 8... 495 525, Centr Nat. ea. . 
. er n o. Citizens Nat.......... 13 — 
Rte cas co uy ue lama i 
’ u v armers ec at. 187 2 
Jefferson Ga, —R58 3 Union Trust Co...... 670 730 Lincoln.........+....-. 90" =. 
— Nat. Capital .......... Ma 
MOBILE. Connecticut. Nat. Metropolitan... 280 297 
WENO Bes Biccivcdccdeve B. of Was n.. 290 305 
POE ek ——— HARTFORD. Nat. Safe Dep. & Tr.. 120* . 
Gee, F Hees & Co * CNG oo ob ivscis —— et Se 
Arkansas. American N.B.(p.50) 60 -.-. Ten —— Se er 
LITTLE ROCK. Charter Oak N 90 95 Washington L. & Tr. 117 119* 
Coffin & t Ragland. City Bank............ OO: i... Washington 8. ep. me” esp 98 
Ar L.&T.Co. .... .... Gonn.R.B.Co.(p.50) 40 45 West End Nat........109 112 
of Commerce... . 85 com. T. Pyke 5D) peo reve G ey 
Bank of Little Rock. .... 100 farmers & MechN.B. 110 Corgis. 
Exchange N artes 100 First National Bank. 110 ATLANTA. 
German N.B......... 125 ord Nat -. 140 W. H. Patterson & Co. 
G ty Tru ast Co. i Hartford Teast Co 140 ove er. Tr. & Bkg Co. 85 
Little Rock Tr. 115 Mercantile Nat.Bk.. 80 95 tianta Banking Co.. 116 120 
Union Guar. & Tr.Co. 100 Phoenix Nat. Bank... 120 .... Atlanta Nat. + ay 
peal ng S60ebcasose 00 Atlanta T. & Bk Co. “a 95 
California. j§ 4 = Security Co........... 60 Bank of Stateof Ga..150 .... 
. United States Bank.. 315 Capital City.......... 103 106* 
SAN PRANOISOO. Delaware Exc hange Bank...... Me ia, 
By San Francisco Stock * Ga. Loan, 8. & ing ite 
Excha WILMINGTON, Germania L. & ‘Co. 104 107* 
American B T. os Eliott, Johnson & Co. Lowry Banking Co... 118 126 
Angio-Cal. (par 50) * 57%. 65 Central Nat. Bank... 1 126 Maddox-Ruck. B.Co. 130 .... 
Bank of rnia... = 215* Farmers’ (par 50).... 6 “65 - erchants’........... ——— 
Cal. Safe D.& T. (p.50) First National Bank. 116 118 Neal Loan & Bkg Co. 275 patos 
First N. B........+«. N. B. of Dela .--. 600 625 Southern B. &T.Co. 90 100 
Gorman Sav. & Loan. 1740 1820* N.B.cfWil.&B’dyw. 76 78 Southern L. & B.Co.. 98 100* 
Grangers’ (par ——— nion N. B. (par 25). 75 76046 State Savings Banx.. .. 


Levit Giles Onde icin dmeauen ik near the bid and asked prices. 
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? Actual enles made Guring the month a6 or near tive bid and enkell petane. 
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Bank Stock Quotations—Continued. 
Bid. Asked. Bid. Asked. Bid. Asked. 
AUGUSTA. Des.Moines [on bene aes Louisiana. 
By J. W. ‘ Des Moines L. & T.Co —— NEW ORLEANS... ° 
Augusta Savings..... 105 115 Des Moines Natio 70* By New Orleans Stock 
Commercial .......... 50 60 Des Moines 105 Exchange. 
Georgia R. R. 155 160 Savings..... 125 American Nat. Beak. 9116*.... 
Irish-Amer. Dime S.. 75 85 Grand Ave. Savings 100 BankofCom.(parl0). 1 16 
Nat. Bk of Augusta. 8 50 Home Savings........ 115 1 155* 
atio Exchange 55 owa Loan & Tr. Co - 125* Citizens’ Bk of 96 100 
Plant’s’ L. &S. (p. 0) 24% 3% Iowa National........ - 120* Co-Operative (par 25) 15 17 
COLUMBUS. owa Sav. & L. + ee Ge Nat. ig eters, se 

John Blackmar wis Investment Co. - 100 ia Savings... .... — 
Chattahooch 85 t Savi - 105 Hibernia Nat.. 200* 
Columbus Sav. (p.50) 50 61 New ng. L. & T. - 100 Louisiena Nat. Bank. 154 162* 
Fourth Nat. 100 101 People’s Savings..... - 160 sactropolitan ———— 165 
Ga. Home Ins. Co 150 155 Po County Sariags coe 105% utual National Bk. .... 65* 
Merchants & Mech 97 100 Sa of Iowa. . 100 New Orleans Nat. Bk. 700 

ee eee ot pee Cee 
MACON. Valley National... °.:1 200* State National Bank. 104 108* 
John Blackmar Co. ‘sees Teutonia Sa :"90 © 97* 
I, A. Wilkinson & Co. . DOU 6 666 Wiscdedode’e evece 
Amertons ——— > a Citizens’ State.. 34 Rte 110 yaton National Bk.. © eee ee 
Dubuque County.... 1 
pent — ees 2 Dubuque Nati — * 100 Whitney Nat. Bank.. 359 ; 
Sn Se eeeeeeeeeees 1s = ‘ eeeedceoe aan Maine. 
Union Lag Bk & T.Co. 92 93 German t& Sav. 115 PORTLAND. 
SAVANNAH. Iowa Trust & 115 Moulton. 

By Hull Second National... 125 pho cody & Me Bk.. "118 120 
Chatham (par 50) 48 49 SIOUX CITY. Casco National Bk... 100 105 
Oitisons’........cccccee: 100 101 L. A. M & Co C . BE.. 98 100 

inde chcesdee 102% 103% —— — — —* —— -B.(p.40) 39 if 
9 ou Ban } eee F irs 
we B. of ——— “Ory + at Invest. Co..... 100 Merch’ts’ N. B. (p, 75) 128 115 
OgiethorpeS.&T.Co. 98 98 Commercial Sa 85 National Traders’. . 104 
Savan B. &T.Co. 105 106 Corn Exc 100 Portland Nat, Bk.. - 108 105 
Southern Bank....... 163 165 Equitable Trust Co 100 Portland Trust Co... 110 115 
—— Farmers’ L. & T 150 
Illinois. Farmers’ Trust Co.. 100 Maryland. 
First National Bank. 200 
C Ye a Guarantee Trust Co. 100 BALTIMORE. 
By a ae ey 115 Home Invest. Co..... .... By Wm. 
* * Ga Bb.... 108 Home Savings........ 100 American Nat. Br...105 .... 
ry * cS Sve —— Iowa Banking Co... Ries Canton National Bk. .... jai 
¢ > National” 105 Iowa Savings......... 12 Citizens N. 0) 20% 21% 
‘ ers ial Nat J— I State N. B...... 100 Continental Nat. Bk. 100 .... 
——— — i936 iso* Merchants 3: 100 Com’l&FarmersN.B..... |... 
ee ** aan, oe tual Trust & Dep np vers & Mech.N.B. 154 °::. 
vers Natio = Northwestern N 100 EquitableN.B.(p.98) 93... 
auitable Trust...... 260 276. ©Provident B.S. Co. . i i inge Nati ae 
SUIONAL..... ++. River Val. B. Co. lee Far.&Mer ONE. — — 
Ft. Dearborn Nat --- 110 Reliance Trust “ase Far. & P Plant.N 92) oe 
4 rae agg ay OCR 43* 100] 126 
ee a7 Go 260 * Sioux ng Co — Na gag —— dith kinks ‘cae — 
Metropolitan Nat 180 Sioux City . & T. — German-American . ee 
f Ameri 1206 —— ax Sey Savt ngs.. 125 Howard N.(par 10). 114% 12 
oe Bk oe filine _ 245 346 ‘SiouxN.B............ .... Manufacturers N.B..... 100 
yer ti o Stool oO 330 State Savings... — 4 100 eN. (par 40).. 40 
orthern Trust Co... 167 ‘.:: The Security 
oe ury v. erc * Nat. * 
State Bk of Chicago 160 esce N. B. of Baltimore.. 40 44 
Union National caked 120 130 Kentucky. N. B, of Com. (par 46) 16% 18 
eeeeee eeee * own par —* 
People’s _) ee 1 20 
Indiana. Seotad Netionat Bk.” sae 

By W_I. Hubbar : South be — os 

‘Bank of Commerce:. .... 100 Traders} National Bk. 103% .. 

ital N. B. eeeeeeeee . 105 Union Nat. B. ( 75) 82 84 

N. B eeeeeeees eece 300 Ww Western N. B. fp. 20). 39 39% 
 f  Rpeeoeiex 110 
State Bank of Ind.., 100 Mass. 
Fle eeneee . 150 FALL 
Iowa. G. M. Haffards & Co. 

DAVENPORT Fall River Nat. Bk... 110 115 
Citizens X 135 t Natio * e886 eese 
Davenport National. .:.. 120 it Nat. Bk... 145 .... 
— —— — ae 

atio n 
eer” °c: aes Nat. Bk..... 148 162% 
German Savings..... .... 135 Second National Bk. “dea 
Iowa National........ ‘+: ae 
Scott County Savings .... 125 Michigan. 
Union Savings........ 110 DETRO 
— 
American ; 76 80 

* 4 mn Savings “te os gee American Ex. N.B..140 142 
‘Bankers’ Ia. 8S. see ee 100 Central Sa’ eeece — eees 100 
Capital City State.... .... 110* ——— Savings..... 148 162 
Central L.& Tr.Co.. .... 75* —— 407 108 
Citizens National... 150 ( Nat. - Bk. 155 160 






MONEY, TRADE AND INVESTMENTS. 








Bank Stock Quotations~ Continued. 





@eeeeeeeeeeeeee+eeee 


Columbia Nat. Bk 
— National Bank. 75 
Ge . 


Hour. Cit ty Nat. Bk . 100 





rman- 








Germania Ban! 
Hennepin Co. Sav.... 
Irish-Ame 


Metropoli beac ee 

N. B. of Commerce... 85 
Nicollet Nat. Bank.. 115 
hehe pha et Nat. B. 125 








— Bk of Minn..130 
Standard Bank....... .... 
Swedish-American... 
Union National Bk.. 70 
Washington. Bank 
ST. FAUL. 
Reaves i 





Banik 
Sav. Bank of St. Paul. 180 
dina er.. 125 


KANSAS OITY. 











issour 
Nat. B. of Commerce. 105 
Nat. Bk of Kan. City. 39 
Union Nat. Bank..... 100 


ST. JOSEPH. 





85 
75 


80 
106 


80 
65 


85 
102 


110 
80 






* Actual sales made during the month at or near the bid and asked prices. 























Jenkins, Jr. . 











Bid. Asked. 
e eeeenveeaeae 435 eeee 
conte det — — 
People’s Bank........ 130* ... 
— City Bank 150 
Nat. ‘ 50 
Union Bank.......... 108* 
ROCHESTER 
By W. B. Spader. 
Alliance Bank........ USS; ée03 
Bank of Monroe. .... 300 
CR bwiic ss senccaavee BBY oven 
Commercial.......... 15665 160 
Flour Gity Nat, ii at. ae? 170 180 
' German- . 200 225 
Merchants’........... 285 300 
Mie: (par 60). 250 
Security Trust Co.... 170 180 
The. Powers Bank... — 
Traders N.B. (par 50) 400 425 
— 186 ee 
Ohio. 
CINCINNATI. 
By Geo. Eustis & Coj 
Atlas National Bank. 133 135 } 
Citizens’ Nat. Bank.. 215 230 
Hall Bank....... 107% 
Commercial ( ). 97 99 
eauitebte Nes Bank. 118 120 . i 
Berne PGE 259 702 Fiat Nationa, Haak. 28704 2024 | 
erc a ie a: ne cecke i ea eee eel eS eee eene * 
Nat. Newark B’k Co. Vafayette Nat’. 275 290 4 
(par —* — 165 168 Mark —* National Bk. 150 160 : i 
Nat. State (par 50)..148 155 Merc at. B 128 130 g 
Newark city Nat.B. ise 101 105 | 
Lan i RE Ohio Valley Nat. Bk. 137 138 | 
North Ward Nat. B.. 165 175 | Gox0 1a oy Mat. oe. toe tO 
Second Nat. Bank.. . 145 wees Third National Bank 149% 152 
State B’g Co.......... 180 900 Ge — 
CLEVELAND 
New York. By H.C. Demi | 
BROOKLYN. Arcade Savings 85 100 
Broadway Sav. & L. 155 160* ; 
By Frank and J. G. ontral National Bk. 125 127 : 
| 
§ 
| 
1 





F rf) 
— City Sev. B’k. * 






ioe 
ee ee aa 


110 
107 









(par 100)......... 105 110 
Lorain St. 8. B. (p. 50) 70 74 
Mari 90* 



















eeee 60 
175 110 
160 122 
ee 30 







Sl -Wade-Park Bkg Co.. 107 11: 4 









ot: sWesbeem Res. 14— 119* 
















20 

00. .... W. Bide B.Co (p.50 *8* 131 

50* 160 WickB.& 62 
spas Wold Av s& Go. 180 155, 
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Bank Stock Quotations—Continued. 
Penna. Bid. Asked Bid. Asked. 
arzzoMunny —— Nat. — Memphis Nat. Bank. 100 108* 
ö⏑ 49 Memphis ata - 105 125 
By Geo. B. Hill & Co. Eagle Nat. (par 50).. 55  .... Memphis Trust Co... .... 110 
Dollar 8S. Fd.& T.Co. 54 .... Exchange N. (par 50) 300... nase Mercantile............ 110 120 
pnterpeme Ss. (par 50) 87 91 Fifth Nat. B. (par 50) 50 55 Security B. & Tr.Co.. .... 80 
First Bank...... 109 110 First Nat. Bank...... 112 117 Southern — wan 
Nat. Bank... 200. .... Fourth Nat. Bank.... 118 .... State National B’k... 150 170* 
Nations’ Bk for Sav. Globe N. Bk. — 50) —5 State Savings......... .... 140 
SUSY Ram pate Jackson (par noe BO). 60 Union & 2 es 118 126* 
Real Oe oy * — 8 ees ao avs Union Savings Bank. .... 100 
oe \RPCRL CFV Jee eceeve eee e eeee NASHVILLE. 
Second Nat. Bank. ete bese Mois N. B. (p.50) 61 51% 
Nat. Bank...... .... 175  Mercha’ts’N.B. Be 60% 63 By Landis B'k’g Co. 
— s Sav- N. Bk. of Commerce 47 .... American Nat.Bank. 70 72 
“cen | ES a N. B. of North Am 42% City Savings Bank... 65 ‘75 . 
Old National 113 117 First National Bank. 7 
PITTSBURGH. Phenix N.B.(par50). 72 .... Fourth — Bank.... 1174 119 
Geo. B. Hill & Co. Vv. ae Ager 4 ) ‘ Merchants’............ 0 
d ny N. = (p.50) 64 £65 Rhode Isl. N.B.(p.25) 26 27 Nashville Trust Co... 105 110 
Ant or r ( 50) ee@eeeee @eeee eeee r W at. eeee Union Bk. & Tr. Co.. 113 118 
Bank of tis. (p86) ivs Second National Bk: 136 136 
0 . (p. n oO : 
. ioe G — Trader’ NB 50) 376 Ba we 
@eeeneeee #8808 eeee ers ° s a ie 
Citizens’ N - B.(p.50) 60 61 LE sare Tr.Co. oar » & 50 Bank of Commerce 60 65 
City Deposit estminster {ps 50) 58... ae TN ek +4 
City Savin per 50) 65 80 Wee t N.B.(p.60) 50 653 — Mat. Bank... 20 . 
oecmmremnley no age Pig + aE ; Deseret Savings Bk. 135 137% 
UO ee e 
Diamond Nat. 2 200 220 So. Carol ina. acy B. of — 58 60* 
—— Nat. Bank. 175 .... CHARLESTON. t ake oa se —* 90 
_— ore’ N.B. (p. 50) oF oi By A. C. Kaufman. State Bank of Utah.. is 3 
Fidelity Title&T.Co. 125 ..... American Savings... .... 180 m. Vv 
‘ifth p Aan ede ee sacs <sken Bk Charleston N.B.A..... 130 tan Title Ins. & Bank 80 95 
fee ig 1 Garena ie on 
J Ts a * “er e« > \.eere 2 www eee eee 8048 eeene 
First Nat. Bk, Birm. 290 :... Columbian B Zion's B. B. & —* 150 156 
Fort Pitt Nat. k. aed: J —— ——— 65 
Yourth Nat. Bank.. 120 125  ##DimeSavings............ 200 Virktale.” 
‘reehold (par 50)... .100 .... Exchange B.& T. Co 101 A 
rman Nat. 300 310 First National Bank. .... 225 LYNCHBURG. 
German od ng & Germania S. (par 250) 1100 By Thos. F. Stearnes. 

Deposit — BO cvee cove Ger.-Am. Tr. &8. B..... 101 Co ercial Bank 105 108 
Germania Savings... .... Hibernia Sav. Inst. ne tees 0 First 2 National Bank. 136 137K 
Iron City. N. B. N. B. (p.56) 77 79 Miners & Merchants’. .... 103% k Hankine (lo... 260 
Iron & G People’s National Bk. .... 163 pn eae NE t Hk. 135 137% 

EE 165 175 Security Savings. . ren Bees 10 T Aen seta T. & s.B. 110 115 
Keystone (par 60).. TO scene n & Tr. Co.. .... 81 Nat. Exchange B’k.. 144 146 
Liberty eeeeeeerseesese 15% eeee State Gav. (par 25) one ec¢e 32 P le’s Nat. Bank.. 1s 14 
Lincoln 8, fom 3 oo Traders’ Bank (p. 10) 10 

9 ] eece 
Marine Nat. at Bent 3, 97% 160 Tennessee. Cnion x, & Dep: Oo 105 
ec cs’ N.B. cece § eeee CHATTANOOGA. 
Mercantile Trust Co.. 90 96 . Williams & 

erchants & M*irs By ———— Co., —— 

Nat. Bank (par 50). 72 . Citizens’ B’k (par 25) 27 28 

etropolitan Nat. B. 120 Rennes Conitanenae whee habe City Bank (par 25)... 31 32 
Mono ela Nat. B. 140% Chattanooga Nat. B.. .... 10 First National Bank. 165 170 
Nat. B. of Western Pa 130 B..& Tr 9 _ Bk (p. 25). 25 26 
Odd Fell. Sav. ( Nai B ” 32 First National Ban 94 200 wesrepal.? (D id 110 111 
Pe a ~< cece . Chat. Sav. B’k 109 109 Planters’ Nat. nk eS ae 

5 N. 
People’s SD. coon Third National B’k.. 100 105 State B’k of V ia. 138% .... 
People's Sav f ree 550 300 Union B’k & Tr. Co.. eees eee nion Bank of Cc 0 
jurg nd or Vv 50. eeeeee 11 ee 
Pittsburg Trust — KNOXVILLE. —— eae A 2. 
nest Est A Ld. .... By Lae re Co., Virginia Trust Co.... 112% .... 
e * >. 
(par 30 2 Gere 60 65 City National Bank.. .... 
Second Nai: Bank 280 300 cig st —** ag 100 108 Washington. 
comes Nee Sop) ai 192 yy met 
olston Na n 
Union Nat. Ban 500 Knoxville Bank’g Co. , 135 By ae See 
pee crust Co..... 100 Knox Co. B. & Tr.Co. ..... 100 Boston Nat. Bank.... .... 120 
est End Sav. (p.60) .... Market Bank......... .... see 200 
Mechanics’ Nat. B’k.. .... 300 Merchants’ Nat. B’k. .... 120 
Rhode Island. ; ee ts’ ene tees eaee ae Nat. B. of C Commerce. aes 120 
Third National B’k.. 115 era lacey i ea 






Dn Mistensesacdesbee vbbe bis dis 
——— seas 
ees ek ace eed 156 
—— — Rae: 
PROVIDENCE. 
By D. A. Pierce. 
B.(p.50) 474% 48* 


American N. 
Atlantic N.B.(par ) 33 
*— Canal 


50). 25% 27 
City at. B. (par 50) 64 65 


MEMPHIS. 





By Galbreath Bros. 
Bank of Commerce... 120 125* 
Bank of Shelby....... 50 70 
Continental Nat. B.. 80 
Continental Sav. B.. 90 100 
] National Bank. 100 
( Bank........ 60 65 
"n 8S. B. & T. Co. 400 
Mechanics’ Savings.. .... 100 
Memphis City........ 70 85 


* Actua! sales made during the month at or near the bid and asked prices. 


¢* 
Pr: ey. § 


gton 
SPOKANE. 
By H. L. Moody & Bro. 
Nat. B’k.. 
nal Bank.. 
Spokane & Eas.Tr.Co. 
ers’ Nat. Bank.. 



















MISCELLANEOUS ARTICLES, REPORTS, AND 
STATISTICS. » 


President Cleveland’s Message. 


On Monday, January 28, President Cleveland sent to Congress his message in regard to the 
issue of gold bonds for the purpose of maintaining the gold reserve and to retire the legal-tender 
notes and the Sherman notes of 1890. The following extracts give the most important parts of 
the message : 

With natural resources unlimited in variety and productive strength, and with a people 


whose activity and enterprise seek only a fair opportunity to achieve National success and — 


greatness, our pro should not be checked by a false financial] policy and a heedless disre- 
of sound monetary laws nor should the timidity and fear which they engender stand in 
e * of our prosperity. 

It is hardly disputed that this predicament confronts us —* Therefore no one in any 
degree responsible for the making and execution of our laws should fail to see a patriotic duty 
in honestly and sincerely attempting to relieve the situation. Manifestly this effort will not 
succeed unless it is made untramelled by the prejudice of partisanship and with a steadfast 
determination to resist the temptation to —— ⸗— advantage. We may well remember 
that if we are threatened with financial difficulties, our people in every station of life are 
concerned ; and surely those who suffer will not receive the promotion of party interests as an 
excuse for permitting our present troubles to advance to a trous conclusion. It is also of 
the utmost importance that we approach the study of the problem presented as free as possible 
from the tyranny of preconceived opinions to the*end that in a common danger we may be able 
to seek with unclouded vision a safe and reasonable protection. 

The real trouble which confronts us consists of a lack of confidence, widespread and con- 
stantly —— in the continuing ability or disposition of the Government to pay its obliga- 
tions in gold. This lack of confidence — to some extent out of the palpable and apparent 
embarrassment attending the efforts of the Government under existing laws to procure ® gold, 
and to a greater extent out of the impossibility of either keeping it in the Treasury or cancelling 
obligations by its expenditure after it is obtained. 

e only way left open to the Government for ——— gold is by the issue and sale of 
United States bonds. The only bonds that can be so 
years ago and are not well calculated to meet our present needs. Among other vantages, 
they are made payable in coin instead of specifically in gold, which in existing conditions de- 
tracts largely and in an increasing ratio from their desirability as investments. It is by no 
means certain the bonds of this description can much longer be disposed of at a price creditable 
to the financial character of our Government. The most dangerous and irritating feature of the 
situation, however, remains to be mentioned. It is found in the means by which the 
is despoiled of the gold thus obtained without cancelling a single Government obligation, and 
_ solely for:the benefit of those who find profit in shipping it abroad or whose fears induce them 
to hoard it at home. We have outstanding about five hundred millions of currency notes of 
the Government for which gold may be demanded; and, curiously enough, the law requires 
that when presented and in fact redeemed and paid in gold they shall be reissued. 
= * * * * * 2 * * * 

An adequate gold reserve is in all circumstances absolutely essential to the upholding of 
our public credit and to the maintenance of our high national character. : 

— gold reserve has again reached such a stage of diminution as to require its speedy 
reinforcement. 


The aggravations that must inevitably follow present conditions and methods will cer- 


tainly lead to misfortune and loss not only to our National credit and prosperity and to financial 
enterprise, but to those of our people who seek employment as a means of livelihood, and to 
those whose only capital is their daily labor. 

It will y do to say that a simple increase of revenue will cure ourtroubles. The ap- 
prehension now existing and constantly increasing, as to our financial ability does not rest upon 
a calculation of our revenue. The time has 


ued were authorized —— twenty-five. 


when the eyes of investors abroad and our . 
people at home were fixed upon the revenues of the Government. Changed conditions have 
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attracted their attention to the gold of the Government. There need be no fear that we cannot 
y our current expenses with such money as we have. There is now in the 5 pee be com- 
ortable surplus of more than sixty-three millions of dollars, but it is not in gold, and therefore 


does not meet our difficulty. 
* a ~ + * * * * * * 
e Besides the Treasury notes, which certainly should be paid in gold, amounting to nearly 


five hundred millions of dollars, there will fall due in 1904 one hundred millions of bonds issued 
during the last year for which we have received gold, and in 1907 nearly six hundred millions 
of four per cent. bonds issued in 1877. Shall the payment of these obligations in gold be 
repudiated? If they are to be paid in such a manner as the preservation of our National honor 
and National solvency demands, we should not destroy or even imperil our ability to supply 
ourselves with gold for that ayes - | 

While I am not unfriendly to silver, and while I desire to see it recognized to such an extent 
as is consistent with financial revue J and the preservation of National honor and credit, I am not 
willing to see gold entirely banished from our currency and finances. Toavert such a consequence 
I believe thorough and radical remedial legislation should be promptly passed. I therefore beg 
the Congress to give the subject immediate attention. 

° In my opinion, the Secretary of the Treasury should be authorized to issue bonds of the 
Government for the purpose of procuring and maintaining a sufficient gold reserve and the 
redemption and cancellation of the United States legal tender notes and the Treasury notes 
issued for the purchase of silver under the law of July 14, 1890. We should be relieved from | 
the humiliating process of issuing bonds to procure gold to be immediately and repeatedly © 
drawn out on these obligations for purposes not related to the benefit of our Government or | 
our people. The principal and interest of these bonds should be payable on their face in gold, 
because they should be sold or A for gold or its representative, and because there would now © 
probably be difficulty in favorably disposing of bonds not containing this stipulation. I suggest 
that the bonds be issued in denominations of twenty and fifty dollars and their multiples, and | 
that they bear interest at a rate not exceeding three per cent. per annum. Ido not see why . 
they should not be payable fifty years from their date. We of the present generation have 
large amounts to pay if we meet our obligations, and long bonds are most salable. The : 
Secretary of the Treasury might well be permitted at his discretion to receive on the sale of 
bonds the legal tender and Treasury notes to be retired, and, of course, when they are thus: 
retired or redeemed in gold they should be cancelled. 

- These bonds under existing laws could be deposited by National banks as security for cir- 
culation ; and such banks should be allowed to issue circulation up to the face value of these, or » 
any other bonds so deposited, except bonds outstanding bearing only two per cent. interest, and 
which sell in the market at less than par, National banks should not be allowed to take out 
circulating notes of a less denomination than ten dollars, and when such as are now outstanding 
reach the ury, except for ——— and retirement, they should be cancelled, and notes 
of ‘the denomination of ten dollars and upwards issued in their stead. Silver certificates:of the 
denomination of ten dollars and upwards should be replaced by certificates of denominations - 
under ten dollars. 

As a constant means for the maintenance of a reasonable supply of gold in the Treasury our | 
duties on imports should be paid in gold, allowing all other dues to the Government to be paid 
in any other form of money. nd ° * . 


























State Banks of New York. 


Annual Report of the Hon. Charles M. Preston, Superintendent. 
YEAR Enpine Sept. 30, 1894, 


The two hundred and seven banks and four individual bankers of the State are in a flour- 
ishing condition, as a whole. During the year ten new banks have been formed. The names, 
locations, and dates of authorization-and capital of the new banks are as follows: ; 
Date of Authorization. Capital. 
















060 69.06 000.006 6 oe 6 40 660.02. 0006 6266600 0466000 Be Be db ict bbe be cee 





indi teedeusucd } we CB. ree | SER ee 100,000 : 
Naat erbaiermeiae bias tia aban peep aR Gace September 1, 1894......... 25,000) 











* $1,170 unpaid capital. + $7,460 unpaid capital. . ¢ $37,900 unpaid capital. § $12,500 waneaka capital. 
The Baldwinsville State Bank, located at Baldwinsville, N. Y., increased its stock $10,000 ;: : 
and the Lumber Exchange Bank, of Tonawanda, reduced its capital stock $100,000. ; 
Three banks were taken possession of by me and closed for insolvency, and one bank (the : 







ulitary liquidation. The names of the banks, locations, dates of closing, and capital stock are 
as follows : 





CLOSED BANKS. 
ame. Location. 
ts’ Bank of Lockport.......Lockport.......ccccccccesesss> 
Harlem River Bank.................. New York City..........06e0. 
St. Nicholas Bank..................:- ew Yor J 
UN BONIS so odt'e'v cc cdoncsicedac New York City......scccceess 
*Paladini & Co.,individual bankers. New York City..........s00+. pril 2 





$925,480 


* Voluntary closing. 
The following table shows the amount of capital —— by the banks of deposit 
and discount and the individual bankers of this State, on the first day of October, 1894 and 
1898 : 





Capital stock, September 30, 1803... ic ccccccccccccccecccccccsccee $33, 237, 180 
Capital stock, September 30, 1894. .........cccccccccccccvecvecesces 32, 517, 670 
PRR Oe Fe a. 5 ok iowa ok kes 6 kh bias deked ces cadshes ei das $719,510 


In my last annual report I made several recommendations which I desire to again calB 
to the attention of the Legislature, in the hope that some, if not all, of them may be acted. 
upon. 

The revised edition of the Banking Law, which took effect in June, 1892, made a number 


of radical changes in that portion of the law applicable to banks of deposit and discount. The 


changes which were made at that time, after a trial of a year and a half, have proved beneficial, 
and have demonstrated the wisdom of their enactment, with very few exceptions. 

I1. Section 49 of chapter 689 of the laws of 1892 provides that ‘at least 50 per cent. of the 
capital stock of every bank shall be paid in before it shall commence business, and the re- 
mainder of its capital stock shall be paid in in installments of at least 10 per cent. of the whole- 
amount of the capital, as frequently as one installment at the end of each succeeding month, 
from the time it shall be authorized by the Superintendent of Banks to commence business, 
and the payment of each installment shall be certified to the Superintendent, under oath, by 
the president or cashier of the corporation.” 

This provision of law should be so amended as to provide that the whole capital stock. 
of a bank should be paid in before the bank is authorized to commence business, for the reason 
that experience has shown that the balance of unpaid capital is not, as a matter of fact, paid 
in, in accordance with the statute, and the requisite certificates are not filed with this depart- 
ment. as required by law ; and it is only when * department writes to the — that any 
information is obtained. ee ae 

2. I respectfully suggest that an ———— be made to the Banking Law, — that 
no officer or employee of a bank should borrow any of its funds without first making applica- 


tion to its board of directors, and obtaining the favorable action of at least a quorum of such_ 


board on such application, and a penalty should be prescribed for a violation of this provision.. 
During the last fiscal year it has been demonstrated, in more than one instance, that the sus- 
pension of banks under the supervision of this department was caused largely by the officers— 


to wit, president and cashier—loaning to themselves large sums of money, with their own. 


paper as security, which paper has turned out to be worthless. 

8. I recommend that the Banking Law be so amended as to provide that every bank whose: 
surplus, or undivided profits, does not equal 20 per cent. of its capital stock shall be required to- 
set apart from time to time, from its net earnings, before declaring a dividend, at least 10 per- 
cent. of such profits, until such time as such surplus, or undivided profits, equals 20 per cent.. 
of its capital stock. Oe Bae OO 

4. The increase in the number of financial institutions throughout the State seems to be- 
accompanied by a corresponding increase in the variety of methods in keeping aecounts, and | 
whiie it is not my purpose to interfere with the general book-keeping of any corporation, I am. 
convinced that the interests of the public would be better served, and the efficiency of the de-. 
partment materially improved, if a uniform method for the original entry of deposits, in every 
bank and trust company, were made compulsory, and that the Superintendent should not only 
have the right to prescribe such method, but that it should also be made.a part of his duty, by 
statutory enactment. Most of our institutions keep separate books for the entry of deposits, so 
that on examination of such deposits, for any period, it can be easily ascertained if the proper . 


amounts have been carried tc the general ledger ; but in some instances separate deposit books. | 
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Sherman Bank, of New York City), * one individual banker (Paladini & Co.), went into vol- 
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are entirely ignored. * * * The same provision should also include, in addition to isles: of 
deposit and discount, all other institutions of this State under the supervision of the Banking 
Department. 
5. The practice of a bank loaning money on the security of its own capital — should be 
' prohibited, for the reasons, first, that whenever it becomes neeessary to resort to the collateral 
for the collection of the debt, and the bank is compelled to become the owner of its own stock, 
its capital (while it remains the owner) is in fact reduced by just so much; and, second, in the 
case of insolvency, the value of the collateral is reduced to the extent of the impairment or 
insolvency. This has been found in practice to work disastrously to depositors in a number of 
instances during the last two years. I recommend that the Banking Law be amended in this 
particular. 

6. The Attorney-General of the State, in December, 1886, in deciding that the American 
Emigrant Company of the city of New York was not under the supervision of this department, 
added in his opinion : ‘‘ It would be, perhaps, wise if a business such as is carried on by this 
company could be subjected to some reasonable regulation and examination.” This company 
has recently failed with alleged deposits of $400,000, credited to many thousands of people 
scattered throughout the country—the great number of them being emigrants unfamiliar with 
the laws and business methods of the State. Institutions of like character in New York and 
Brooklyn, having an appearance of licensed authority and governmental sanction, are said to re- 
ceive large deposits from sailors and immigrants. 

As to currency reform, Mr. Preston says: While it may be asked what has the Legislature 
of the State of New York to do with the currency question ? I beg to remind you that New 
York contains about one-tenth of the entire population of the United States, with all its tre- 
mendous wealth, agricultural, commercial, banking, and other interests. The question of the 
repeal of the 10 per cent. tax is still being agitated, and I take it that the people of the State of 
New York are not in favor of the repeal of that tax. The influence of the Legislature of this 
State would have a potential bearing upon the legislation which should, and probably will, 
be enacted by Congress relating to this subject of the currency. For this reason I think the 
Legislature has an interest in this question, and I, therefore, desire to recommend for your con- 
sideration the following amendments to the National Banking Act : 

First. Authorize the Secretary of the Treasury to issue 2} per cent. bonds, payable in, say, 
thirty years, the proceeds of which to retire the legal-tender and Treasury notes, thus creating 
& bond issue at a very low rate of interest, to be used to secure the circulation, to be taken out 
by the banks on a par basis. 

Second. Repeal the National Banking Act in all respects, except the provisions relating to 
the issue of the currency and the securing of the same, so that all banks shall become State 
banks and subject to State supervision. 

There is no longer any good reason for the continuance of the National banks as such. 
There should be but one banking system in each State, as well as one system for the issuing of 
currency, At the present time there is more or less contention and discrimination between the 
National and State banks. If they were all State banks, they would all be entitled to be treated 

_ upon their merits. Greater thoroughness as to examination and supervision could be enforced 
if all the banks were State banks, for the reason that’ then the territory would not be so large 
but that the supervising officer in each State could make his appointments of examiners from 
personal knowledge of the fitness of the person appointed, and would be personally acquainted 
and constantly in touch with his corps of examiners. The law could provide that the banks 
should duplicate reports of their condition to the Comptroller of the Currency, which could be 
used by him in collating his statistical information for the benefit of Congress, and at the same 
time the State Legislature would have such information with regard to all the banks of the 
State as would enable it to be fully conversant with that branch of business, and better enabled 
to pass the necessary and requisite laws from time to time for the organization and supervision 

of the banks. 































Pennsylvania State Banks. 


Hon. C. H. Krumbhaar, State Superintendent of Banking, has prepared his report for the 
year and handed it to Governor Pattison. It is replete with facts and figures showing the status 
of the State financial institutions, and makes a number of recommendations. The number of 
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institutions under the supervision of the department is 177, of which 79 are banks, 16 savings 
institutions, and 82 trust companies. Only a year and a half have elapsed since the department 
was put in a position, by the Legislature, to commence a systematic personal examination. The 
magnitude of some of the institutions, and the fact that great numbers of them enjoy different 
privileges under varied charters, points to the capacity of the examiners, whose work has 
been well and faithfully done. The practical use of the department is best shown in the result 
of having caused over four millions of dollars of bad assets to have been charged off, and having 
required nearly a million dollars of impaired capital to be replaced. Much of this was accom- 
plished in the midst of and during the severe panic, quietly, and without unfavorable 
disturbance or alarm to the then sensitive and suspicious feeling everywhere prevailing. 

The better conduct and keeping of company affairs is plainly visible, and the frequent 
going-over and report of their affairs has had an awakening effect in the curing of old and 
long-standing items, much to the benefit of stockholders and depositors alike. 

The following comparative tables will show the aggregate increases and decrcases which 
have taken place since last annual report, according to the last quarterly return made prior to 
the superintendents’ report : 















































; CAPITAL. Nov. 29, ’93. Phage Nov. 29,°93. Aug. 31,’°94, 
Re so $8,461,559 Aug. 3 53 $06 is 
Gavings institutions... | 111,200 200 Savings a instiintions:: — 
—— as mpanies....... 17'315,700 «22,785,037 
Total..........:..... $46,881,186 $47,527,389 
SURPLUS. Total..............+. $29,887,132 $36,664,889 
Pehl as cacéek $4,334,301 $4,586,539 , — 
Savings inati¢utions. . 6,437,745 6,659,516 — ANG. 
panies....... 10,988,719 10,024,012 
By ke er . $28,471,947 $28,333,461 
J— ——5—— $21,270,067 —— institutions... 23,517,096 461, 
UNDIVIDED PROFITS Trust companies....... 67,860,934 65,534,192 
8 
ons.. ° 
Trust companies....... 8'680.092 8'391'947 Ln) RS Eve $119,849,978  $100,329,132 
ic né cs hecd woman $12,664,416 $11,089,882 | INVESTM’T SECURITIES. 

DEPOSITS. NR a GSS 842,588 14,604,478 
2 institutions... “oetoas'se1 — Savings institutions. J — ‘on 790,388 
Trust companies....... 80,060,354 Seat ee 

OORT ee a re $184,927,713 $196,556,327 J $105,592,527 3132,221, 678 





Michigan State Banks. 


The annual report of Hon: Theodore C. Sherwood, State Commissioner of Banking, has been 
made to the Governor. The Commissioner says that although the year has been comparatively 
free from the financial troubles of 1898, yet it has been one of much anxiety, necessitating 
greater care and watchfulness on the part of the Banking Department than at any former period. 
In view of the general depression of business, Commissioner Sherwood says that it is gratifying 
to know that there has been an increase both in the commercial and savings departments during 
the year. On December 19, 1894, the total savings deposits were $35,989,957.25, and the 
commercial deposits were $32,591,337.27. This is a grand total of $68,531,294.52, a gain of 
$5,027,280.36 over the deposits of December 19, 1898. The total deposits of the National banks 
of Michigan December 19, 1894, were $34,515,215, a gain of $2,324,339 over 1893. 

On account of the disturbed condition of trade, which calls for less banking facilities than 
formerly, only nine banks have been incorporated during the year. with an aggregate capital 
of $292,000. They are as follows: First State Bank of Centreville, $15,000 ; Alpena County 
Savings .Bank, $50,000; Exchange Saving Bank, Mt. Pleasant, $50,000; Waldby & Clay’s 
State Bank, Adrian, $55,000 ; Union Savings Bank of Manchester, $25,000 ; First State Bank of 
Constantine, $30,000 ; Commercial State Bank of Constantine, $25,000 ; Commercial State Bank 
of Shepherd, $17,000; Davison State Bank, $25,000. Of these, four were new organizations, 
four were formerly private banks, and one a National bank. 

There have been but three bank failures in the State during the year, and but one of those 
banks, the Commercial and Savings Bank of Ludington, was under the supervision of the 
Banking Department. The other failures were the Third National Bank of Detroit and the Bank 
of Morrice, a private bank at Morrice, Mich. The Ludington Bank suspended August 16, 1894, 
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with liabilities of $124,749.85, of which $86,354,52 was due A. E. Cartier, president ofthe bank, 
and $18,205.25 was due the Cartier Lumber Company, of which Mr. Cartier was also ‘president. ' 
On. December 31, the amount due Cartier was increased to $95,028.34, he having ‘paid all the 
depositors in full, with the exception of the lumber company and one other deposit of $86.50. 

e The Commissioner makes the gratifying announcement that no depositor in Michigan has lost 
a dollar in the year just closed by the failure of a State bank. 

Commissioner Sherwood expresses the opinion that the State is suffering from —— 
lation, rather than not enough, and for this reason he has during the past six years recommended 
but few changes in the banking law, believing that it should first be given a thorough test. 
Events of the past two years, however, have suggested the necessity of one amendment which, 
in his opinion, will be a permanent benefit, and that is the restriction of loans to bank directors 
and officers. He does not believe that it will be prudent to prohibit a director from borrowing 
from his bank, as such a course would often deprive a bank of its best and most desirable loans, 
and have a tendency to prevent active business men from becoming directors. In order that 
bank officers and directors may be in a measure debarred from using the bank’s money to the 
exclusion of other patrons, Commissioner Sherwood suggests that section 52 of the banking law 
bé amended by adding the following words: ‘‘ But no officer or director of a bank shall be 
allowed to borrow the funds of a bank of which he is an officer or director except by a vote of 
a majority of the members of the board of directors of said bank, duly recorded in the record 
book of said association.” In support of this the Commissioner says that insecurc loans are 
often made to a bank officer under. pressure that would not be made if left toa vote ofa 
majority of the directors. 

The Commissioner recommends an amendment providing for the extension of bank charters 
instead of requiring banks to reorganize when their charters expire. 

In considering the subject of private banks the report says that the most successful private 
bankers are those who use their own names in advertising their business, and they, with the 
officers of incorporated banks, have repeatedly urged that a law be enacted that will prohibit 
private bankers from using the title ‘‘Exchange Bank,” ‘‘ City Bank,” ‘‘ Farmers’ Bank,” and 
other names which carry the idea of incorporation. It is urged by many that section 3133 of 
chapter 85, Howell’s Statutes, is sufficiént for this purpose, but the Commissioner says that a 
careful reading of the section shows that it is incomplete and without provision for its enforce- 
ment. 

Abstracts of reports made to the Commissioner of Banking, showing the condition of the 
State banks in Michigan at the close of business on Wednesday, the 19th day of December, 1894. 


































Sag : LIABILITIES. 
Loans and discounts....... $34,320,138 Capital stock paid in ...........ceseeees $12, 600, $20 
Stocks, bonds and iets. . 26,516,601 —5— NE bo. — 2,589 (052 
$60,836,739 Undivided mpaid cobovcesesvecesses i bee 3° ‘698, 387 
— deudeysedkdcecedcbbeseves 2,415 eames — — 6 








®eeeeee eee mere eet NOES SAW eee eee 





pr Ft ry sn nae At 


eeeeeeeeeeeeeeeeeeeeeee aM NMS SEY WE ONE wey ee eee 











































































in res. cit’s.. - $9,653, 012 OCKS,......0000% J— 
bks. & bkrs. 3 Due to Modes KS ce We ceeds 2,007.77 
clearing h’e. 352 725 60,556,764 
cash items..... 213. 76 Notes & bills rediscounted ............. 354,059 
oents.......... 26,84 Bills Payable ....cccccccccccccccccvecvese 73,064 
* ——s——— 1.683. m4 ; ; 
& Naiii bank notes.. 2,152,421 

















14,712,515 | 
oc eccreccccscccccccccoces $78,872,148 Total ..isccccscccescscacescesnes SeMtee ee 






















Missouri State Banks. 


On the ist day of June, 1894, there were in Missouri 466 incorporated and 90 private banks: 
subject to State regulations. December 1, there. were 475 incorporated banks and 95:private 
banks. Under the law of the State these banks are required to make report of their condition 
to Secretary of State Lesueur whenever he calls upon them for the same. The last call issued, 
prior to December, was in June, and the following figures show the condition of thé banks on 
June 1 and December 1, 1894, (cents omitted) : 
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RESOURCES. June 1, 1894. Dec. 1, 1894. 
Loans and discounts undou on personal and collateral security.... 807,287 $62,269,199 
‘Loans and discounts on —— goer. nv ons go gee pammaaartan —— 3 7:116,868 
Overdrafts by solvent customers.............ccccccccccccccnccccccvccecccceeceeses 1,212,297 1,753,751 
———— 179,131 161,731 
Bonds and stocks at present IE PUTIN oa 5,514,582 5,399,177 
Real estate at nt cash -market * PEEP T PEC 55 3,336,280 558 
Furniture and ie ise eines inden ok be dace sdeasedneninecaubnineeelel 761,887 
Due from other banks, NS CROs 0 66d 85s Sik icc ck 34 13,815,607 
— nk ‘notes, tender. United Stat eeeeeeeeeeeee a gold and silver 2,252,474 ; J ⁊ 
atio —— no oon nder, es n an ver 
— +o 7,821,229 
no SOC SSSR EHEEEEE See eeeeeereeeeeeeeeeeeeeeseeeeeeeeeeeee -eee8e 2,205,179 2°156, 779 
Sp ORS Soe ORF COE re pe ade Diag MN | Cae Ri RR ON 484,545 520, ,603 
DrWc ek cbau Gabons et $102,048,653 $107,917,459 
' LIABILITIES 
SOSH ETEOSESHHEEHHESEEHEHESSHEHSHEEEE REESE EHHET EEE HEHEHE ESEEHEHESSE $21,127,150 $21,2¢ 50,650 
—— —— ———————————— 8,863,556 9,2 3, 55 
to draft at sight by banks and bankers.............cesesseeees 4,103,298 4,016 
i to draft at PS t dates ndividuals and —* — —— 54,534,975 58,346,718 
Py ERD OE MEU CUMIN So chick 12,119,772 13,718,216 
FLOOR, EOS ROG Ee Pe ead re Cen OEE _ 1,362,744 1, 362, 774 
STREP TRAE RAGE Ae ar aS SD Sa REED UP ee DADS te $102,048,653 ~ $107,917,459 








State Banks of Mississippi. 

The Natchez Democrat reports that a statement relative to the growth of the banking inter- 
ests of Mississippi has been sent out from Jackson, which shows that since 1888, the first 
year in which reports were required to be made to the auditor, the number of State banks 
_ amounted to thirty, and the National banks to twelve. Now the State banks number sixty- 
three. There has been no increase during that period in National banks, the number still 
remaining twelve. In that year the total resources of all the State banks were $6,977,050, and 
their liabilities were: Capital paid in, $1,660,148; surplus, $347,460; undivided profits, $216,454; 
deposits, $4,593,978; bills payable, rediscounts, etc., $158,998. 

In 1894, the statements of the State banks as filed with the auditor of public accounts show 
that their aggregate resources have increased to $10,284,818, with their liabilities as follows: 
Capital paid in, $8,278,775; surplus, $277,786; undivided profits, $464,056 ; individual deposits 
subject to check and time deposits, $5,088,217 ; bills payable, due other banks, and rediscounts 
$1,150,985. The report shows that the capital of the thirty State banks in 1888 amounted to only 
$1,660,148, while the capital of the sixty-three in 1894 amounted to $8,278,775, showing that the 
capital in the six years has a little more than doubled. As Mississippi has only twelve National 
banks, it will be observed that most of the banking business is done in State banks. The capi- 
tal stock of the National banks ranges higher than that of the State banks. The twelve have 
an aggregate capital considerably in excess of $1,250,000. 

During the period covered by the report there have been only three bank failures in the 
State that amounted to anything, and during the panic of 1898 there was but one, that of the 
National bank at Starkville, which had always been regarded as weak, as its capital was insuffi- 
cient to meet the business it attempted to do. 

This exhibit is decidedly creditable to the banking interests of Mississippi, and shows that 
while they have undergone a steady and constant growth and expansion, there has been a con- 
servatism and care exercised in their management that has placed all of our financial institutions 
upon a sound and solvent basis. 
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United States Debt Statement, Feb. 1, ' 895. 


INTEREST-BEARING DEBT. 





















































INTEREST OUTSTANDING JAN. 31, 1895. 
TITLE OF LOAN. RATE. 
PAYABLE.| Registered. | Coupon. Total. 
Funded Loan of 1891............... 1 Sea G's} |(M-J-8.D.| $25,364,500)............066. $25,364,500 
Funded Loan of vad cb deeiasdennead Moe csss tence J. A.J.. 0. 489,770,150; $69,853,750 — y+? 4 
Refunding Certificates. ............0..\Becccccssecees i Begensdweduntanbnsladesdvaniawiaas i 
Loan of 1 Act of Jan. 14,1875..../5...... —— F.,M.,A.N. 45,591,650 53 ,688,350 99,280,000 
Aggregate te of Enserest- Heating Debt, —*22 of United 
Bonds issued to Pacific Railroads, as stated below.. 560,726,300; 123,542,100; 684,323,710 
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
Funded Loan of 1891, matured September 2, 1891..........ccccccccccccccccccccscccccceccessces $491,200 
Old Debt matured at various da prior to Janu 7 1861, and other items of debt 
matured at various dates subsequent to AEC, 1,301,490 
Aggregate of Debt on which interest has ceased since maturity...........cccccccccccevecces 1,792,690 
DEBT BEARING NO INTEREST. 
United States Notes.........|February 25, 1862; July 11, 1862; March 8, 1863.......cccccces $346,681,016 
Old Demand Notes...........|July 17, 1861; February 12, 1862.............cscecsccscccecsccscee 54,847 
National Bank Notes: 
Es OG... LeU Ba, ME ——— 29,301,277 
Fractional Currency..... ..- July 17, 1862; March 3, 1863; June 30, 1864 less $8,375,934 
estimated as lost or destroyed, Act of June 21, 1879...... ine 6,896,032 
Aggregate of Debt bearing no interest. jjensechous jeeeuseeedeeeecdecs bs dupodedevans sébaves 0% 382,933,172 








CERTIFICATES AND NOTES ISSUED ON DEPOSITS OF COIN AND LEGAL-TENDER 
NOTES AND PURCHASES OF SILVER BULLION. 














CLASSIFICATION. *9 — IN —— —— 

Gold Certificates............. March 3, 1863; July 12, 1882.... $337,060| $52,647,809) $52,984,869 
Silver Certificates............ February 28, 1878; August 

1886; March 3, 1887.......... 7,329,232} 326,467,272) . 333,796,504 

Certificates of Deposit....... June 8, 1872........ — 3,620,000 37, 625 ‘000 41,245,000 

Treasury Notes of 1890..... July 14, De vsetess — 33,571,316 117, 180, 225| 150,761,541 

te of Certificates and Treasury Notes, offset by 
A ey — 44,857.,60808. 533,920,306) 578,777,914 














RECAPITULATION. 





DECEMBER 
31, 1894. 


JANUARY 


CLASSIFICATION. 31, 1895. 





INCREASE. 











rest-bearing Debt........ccceccccsccsccccccccs $684,323,710| $679,168,130 

Dake = which nad has ceased since ma- 
tiie Mies rebebskanbhbuawesdoopenneae 1,792,690 1.825,800 
sesubcaesdeabentendsbn twee 382.933, 172} 383,247,345 


$33,110)... 
314,172 








$5,155,580 








—— 1,069,049,573) 1,064,241,275 


tes and Treasu Treasury No Notes offset by an 
equal amount of cash in the Treasury....... 578,777,914| 590,134,104 





347,282 


11,356,190)... 











of Deb — Certificates 
ye — are ee —— 1,647,827,487 1,054,876,879 


11,703,472 
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CASH IN THE TREASURY. 


United States Debt Statement—Continued. 

























































































































































































CLASSIFICATION. DEMAND LIABILITIES. 
Gold— tes. eeeeeeceeoeaeeoeeeeee eeee $52, § 
. RM oh det ees ceceasobas eeeee eeeese $51,343,230 Silver rtificates. eeeseeeeeeeeeeeees 7 VU 
Bars . a#eeeeeeee eeeseeeeeeeoeaeeeee eecce 46,010,546 Certs. of Deposit, act June 8, 1872... ee | fe . VV 
— — 751,541 
ENE EEE COS TOO NY APE PES EE 366,753,119 578,777,914 
Subsidiary Coin.........ssscssscevess 15,481,586 || Fund for —2 —2 of — 
eeee e208 @eeeeeeeeeeeeeeeer 124. 852, 679 National Bank eeeeeeeeeee 6,988,011 
Checl oon Drafts..... 2,912,763 
507,087,384 || Disbursing WOR. occevies 23,643,234 
United States ———— — sae 89,081,072 Agency Accounts, a ebovrccheeces cess 4,545,104 
leat ———— 98897, 38,080,114 
Silver Certificates.............+ss0++. 7,329,232 || Gold Reserve........... $44,705,967 
Certs. of Deposit ast Ji June 8, 1872.. 3,620,000 Net Cash Balance...... 99,897, 337 
National Bank — — 6,333,175 144,603,304 
Other— 140,872,456 
Bon etc., awaiting re- 
a ee “on hn Ghdndemheneaee ee 126,491 
* Minor Coin and Fractional Cur’ncy. 1, 200, 485 
ts in Nat. B’k Depositaries— * 
meral ACCOUNE........csseeeeeees 10,982,823 
Officers’ Balances..... ,846,914 
16,156,715 
Aggregate — ——— ..... 761,470,332 Acregatoæ.... 761,470,332 
Cash balance in the Treasury December 31, 1894 ....... dees siuensested $153,337,579 
Cash balance in the Treasury January SL. st EP hdvdapbadecnsddcucehs dnedéadcknnseedqinessacas eoes| 144,603,304 
Increase during the Month.............ssesceeers — 8,734,275 
BONDS ISSUED IN AID OF THE CONSTRUCTION OF THE SEVERAL PACIFIC RAILROADS. 
. a 
—— REPAID BY B 
MPANIES. ALANCE OF 
PRINCIPAL INTEREST INTEREST 
— oe Our- |AcoruED anp|’4 BY THE By Trans- |BY cash pay-| PAID BY THE 
STANDING. [NOTYETPAID., — portation ments : UNITED 
Central Pacific...) $25,885,120 $129,425) $41,318,836] $7,205,054 $658,283|, $33,455,498 
K Pacific... 3, ,303,000 31,515| 1 Was 3,403 GpMP EG be ciscédccscucs 6,1 26° 2— 
Union Pacific..... 27 234 $,512 136,182 3,751,043 14,592,465 438,409 28,72 "168 
C’nt’l oe ms : ,000 000 2,653,808 617, 92 2,05 246 
Western P c.. 1, or ),560 9,852 3,027,935 9,367)..... Sececebeces 3, ,568 
Sioux City & Pac. 1 ‘628,320 141 1,587,838 WUUMRO 6c cndeccucctéives 2,362,620 
Totals....... 64,623,512 323,117 103,817,864 27,001,815) 1,103,619 75,712,429 

















United States Coinage for Two Months. 


COINAGE EXECUTED AT THE MINTS OF THE UNITED STATES IN DECEMBER, 1894, AND JANUARY, 1895. 







































































































DECEMBER. JANUARY. 
DENOMINATIONS. 

PIECES. VALUE. PIECES. VALUE. 
Double EHagles.........ccssecccsccssccceees 101,826 $2,036,520 91,000 $1,820,000 
Eagles, Bagles and Quarter Eagles 6,618 35,522 345,660 1,878,300 
Total Gold.. eeeeeceee eeeeeeeaeoeoeeeeeeeeee 108,444 2 072, 042 436,660 3,698,300 
Standard Dollars......ccccccscessescesess 250.341 250,341 200, 200,000 
1,285,135 y 394,000 197,000 
veces weedébocedssnencchets] Ieee B68. 185 688, 172,000 
BEscccoscece eeeee eee eee gee @eeeeseeaeaeee 210,: — * "s >. .000 
ROOM DEVE occ cdc idcdscecdbccccocscvcs 3,170,158 1,270,027 1,332,000 574,000 
RO COE, sb ieocécenkeddbbtba dbo eeeeee eeee 975,641 48,782 440,000 22,000 
One CE. ic conceectccndaniah baedeececeioun 6,581,141 65,811 4,120,000 41,200 
TORRE OR ——— 7,556,782 114,693 4,560,000 63,200 
TOORE COUMAMO. oo ccoccssdecctddcctsdccadecs 10,835,384 $3,456,663 6,328,660 4,335,500 
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Coin and Currency Issued and Outstanding. 


Statement showing the amounts of Gold and Silver Coins and Certificates, United States Notes, and 
National Bank Notes in ie January 1, 1895. 

























































































General Stock Amount in Cir- Amount in Cir- 
Coined or (| In Treasury. culation Decrease. | Increase. culation. 
Issued. F Feb. 1, 1895. | J@D., 1895.) Jan., 1895.) wep 1, 1894. 

Gold coin...........«. $557,532,641| $61,343, 230 $506,189,411| .........../$820,688,036| $527,357,916 

* Standard silver dol’rs 422, ry 749; 366,753,1 55,873,830) $2,015,460) ........0.. 55,735,720 

silver..... 77,1 15,481, 58 61,710,429 MTL boessnbornsd 61,108,700 

Gold cates...... 733 337,060 52,647,809 714,100) ...... — 77,015,419 

Silver certificates .... 333,796,5 7 329, 232 326 ‘467, 272; 4,610,512) ..ccccccces 330,161,308 
Treasury notes, act) — 

July cm 1800....... 150,751,541 33,571,316 117,180,225) 5,273,556) 2... cccces 150,755,402 
United States notes.. 346,681,016 89, 681, ‘673 256,999, "343 Get Oe LOL  ‘covcccceces 299,378,826 
Currency ——— act 

June 8, 1872.. 1,245,000 3,620,000 37,625,000] 9,380,000)"":.......... 44,935,000 
Nati tional bank notes. 205" "297, 671 6,333,175 198,964,396: 2'881'342| Neaéen bade 193,335,220 

ER. ocvencce .«++| $2,188,107,906) $574,450,391)| $1,613,657,515)| $33,599,142)/ $20,688,035) $1,739,783,511 




















Population of the United States January 1, 1895, estimated at 69,134,000; circulation per capita, $23.52. 
Net decrease in December in circulation......... pasndstoubuss —— ........ $10,657,829, 













U. S. National Bank Currency. 


STATEMENT OF THE COMPTROLLER OF THE CURRENCY FOR TWO MONTHS. 










NATIONAL BANK Norges, TOTAL CIRCULATION. Dec. 31, 1894. Jan. 31, 1895. 

























































Total’amount outstanding preceding month...............-see0. — $206,594,110 $206,513,653 
Additional circulation issued during the month : 
: INS i URS —— ————— ——————— : 14,190 22,275 
To banks increasing circulation .......... —— —— — — — ————— 821. 204 371,190 
ED oi sibs vaves Wibbbbiwaee ce —— 207,429,504 $206,907,118 
J Surrendered and destroyed during the month eeeeeeee eevcesesceses 91 5, 851 p We 701,1 174 
Total amount outstanding at close of month*...... eee eeees $206,513,653 $205,205,944 
: Increase in total circulation since previous month.. inbcbeuds $80,457 1,307,709 
: CIRCULATION BAsED oN U. S. Bone. 
| Amount outstanding previous month................. — — $177,073,359 $176,667,466 
Additional issued d g the month as above...... behecdncienwesee 835,395 393, 465 
Aggregate eeeeeeeoaeeeoeeeeeeeeeeeeeees eeeeeaceeeeeeseeeeeeeeeeeeee * $177,908,754 $177,060,931 
Retired ce the month: 
et EE eee Seieebeganmben 











"66, 530 
1 ,320,152 











Total retired during the month.................+.. — $1,241,288 1,386,682 
Outstanding against bonds....... — 70 60 6 $175,674,249 
Decrease in circulation since last month. ..........eeesceecees * $405,893 $993,217 







——— — — — — tee ee 


CIRCULATION SECURED BY LAWFUL MONEY. 


represen reas cane 
U-S. —— 









Amount 
























,259,95 
of June 20, °74.. 11,290,651 11.156,933 
of July 12, 1882. 12°084.034 12,036,669 


Bee tenes, money on GOO acs dnc ic vviccnccccddéctesivecss $29,846,187 $29,531,695 


se 




































tional bank note ted in the month..... eeeeeeeoeoeceeeeoeoeeeeeeee eee 1 ,1 22,062 
tor —— — in the mig mth. eeeeeee S00cdavboeseboce voip ane — 
Increase in deposit since qeevines month... 325,436 314,492 







ile ieten dhe iia dee nanan a talon akan aed ete 


U. S. REGISTERED Bonps ON DEPOSIT. 








Pacific Railroad bon DF Bir $1,220,000 $1,192,000 
Funded loan of 1891, per cents, continued at 2 per cent...... 1,013,000 1,013,000 
loan of 907, SW cued bs 12,243,000 12,243,000 

5 per cents of 1894 eeeeee e@eeeeeeeeceoa ee eeeeeeeeeeeseeeeseeeeeseeeseeeeeeeee 525,000 525,000 
Total on deposit at close of month. ..........ccccceccccccces . $15,001,000 $14,973,000 






_ * Circulation of National gold banks, not included in the above, $92,057 





NATIONAL BANKS—RESERVE CITIES. 








Canadian Bank Returns. 
STATEMENT FOB THREE MONTHS. 





Oct. 31, 1894.| Nov. 30, 1894.|Dec. 31, 1894. 






















































































































































































Capital authorized... Seeeeeeeeseereeseese Ceeweesteseseseeeoesesesese eeee $7 herp st $73,458,685 3,458, 
Capital su bed eeeeveeee eeeeteosesee Peer ereeereeeeeses eeeese 38° 240,852): 62,500, 152 62,510,552 
Capital paid up... @eeeeoeoaeeaeee € @eeeee eee e eee eeeee eee eee ees eeeeeee eee . 62,202,688 61 ,669,355 61,683,719 
Sp 27,261,7 + 27,287,526 27,470,026 
Notes in circulation eeeene eeeeeoeaeoeoeeeeeeee eee seeeseeseeeeee —— 33,076,868 32,375,620 
Balance due Dominion Governmen Riau eeeeeeoe eee eeeeee ee eeaee eeeese 2, | 53 2,50 027 5,440.3 325 
Balance due to Provincial Governments...........seccccsceses 2,630,856 2,243,823 
Public deposits on demand...... eeeesee CHOSCHOHETHO SHEESH BESS OSES EES 67,950, §83 6 VV 65 68,917, 
— — a Se ee Nbebibeves — 111,885,357 113,842,322; 113,163,127 
other banks in C secured......... scendonsedees 62, 27,8 6 
Deposits pay yable on — other Canadian banks............ 2,825,031 2,947,418 2,634, 
to other banks in Canada in daily exchanges.. —— 167,9 58,087 158,380 
Balance 5 . agencies or other banks abroad.............ces0 118,887 156,752 166,115 
Balance due to agencies or to other banks * Britain............ 4,502, 018 3,089,477 3,531,682 
Other liabilities e®eeeeeeveeeeeeee@ ee s ee + - eee e@eeeeoeoeceeeeeeeeeeeee 218,628 799,520 368,1 
Total liabilities. @eeeeeoevoeeeaane * eeee e@eeeeeeveeeeeeeaeeeeee 226,912,318 $228,597 875 $228,905,558 
ASSETS. 
Specie eeeeee eeeeceeaeoees eeeceeeeeeoeseea eee eee eeaeeeene eeseeeeceeeeeeeeeaee 9 5, 7,958,432 $8,018,151 
I eis cai cia cdnedebsscanadacedveckes — 15,672,011 14,790,407 15,209,730 
ts with Government for security of circulation.......... 1,821,271 1,810,736 1,810,736 
omen and — ks on other banks..... .. ......... — — — »285,166 7,343,825 8,614,221 
cee peaks —— 6,661 27,820 6,272 
Deposits pave ble on demand in other banks in Canada......... 4,112,540) 3,789, 3,065,345 
Ba ue from other banks in Canada in daily excha 180,819) 146,324 107,672 
Balances due from other banks or agencies in foreign coun 22,604,212 25,274,625 25,299,986 
Balance due from other banks or agencies —— —— 4,216,625 4,401,816 3,097, 
Dominion Government debenture stocks ............sscscceeeees 3,110,349 3,124,84 3,124, 
Canadian m ee and a sovarition (not Dominion)..... 9,880,715 968,196 9,919,071 
Canadian, British and o way securities.......... ——— 8,359,770 8,540,293 »433,5 
Call loans on vo and shacks — — 16,955,122 17,722,56 .791, 
Current loans an: unts........ —— —— cues wae bende 198,888,480; 195,823,973) 195,836,141 
to the Government of Canada............cese0. — — — 
Loans to Pro — — ——— cee — 562,166 1,296,720 1,424,196 
Spc al —————— — —* 8* *— *— ¥ oy 3,457,178 3,425,752 
es other n © pro rt) e i 3,260 D, 9% 
Mortgages on real estate pana by th i r ‘ * — 621,350 603,895) 575,679 
Bank premises Ceeeeeeeeeseeeeeeeeeseeeeeeeeseee eeence eeeeeeee eeece 5,478 3 259 5, sf ] 3 5, 9 : 
COU GIONS oo occn cn ddedecdvcccccscccs —— —— —*— 706.240 »741,257 1,750,8 
Total 0m — .3183. 7602.220 $314,176,123| $313 poms 
Loans to and to firms in which they are partners... 8,045,951 7,978,669 8,034 
—— specie for hc 0k W000c 7,850,330 7,748,339 7728080 
Me See Te RNG. oss kes code badccccccesccéeduc 15,508,194 15,164,916 14 765, 140 
Grea atest circulation during MOnth............ccccccccccscccecses 35,546,324 35,640,491 3 0,532 












































U. S. National Bank Returns. 
For UNITED STATES AND FOR RESERVE CiTrEs, JULY 18, 1894, OcToBER 2, 1894, anp Dzo.19,1894. 


In the following tables are presented full returns of the National banks, including totals for 
the United States and for each of the Reserve Cities separately : 


United States. 

































































URCES. July 18, 1894. Oct. 2. 1894. 
Loans and discounts ...............ss+- sescecsececes  $1,933,689,352  $1,991,874,272 
Ov ts eeeeeeeeoeeeeeeeeeeeeeeeeaeeeeee eeeeseeeaaeeoeaeee 10, 1.962 1 247,018 
U. 8. bonds to secure circulation. .... cccadepedeatie 201,335,150 1s 19,642,500 
U. 8. bonds to secure U.S. deposits .............. 14,926,000 15,226,000 
V. 8. bonds d eeeeoee ee eee eee eeeae @e@eeeeeeeoeoeo ee ees 12,875,100 10,662,200 
Pp ums on U.S. bonds............ — — 14,930,896 14,624,279 
Stocks, Dccidestcancae sé cosasedhbeoess ‘ 191,137,435 193,300,072 
ho furniture and fixtures..... —— 74,929,982 75,183,745 
Other real estate and mortgages owned............ 21,877,508 22,708,391 
Due from National banks (not reserve agents).... 111,775,552 479, 
Due from te and — — 27,063,81 27,973,911 
Due from approved reserve — ——— ——— 089 8,849,607 
Checks and a cash items. cenuenakeneoumee 11,865,939 15,576,975 
Exchanges fo House ...... — 511,8 88,524,052 
Bills of Stee National Fee ccticedsne kee 19,650,333 18,580,577 
Fractional paper currency, nickels and cents. . ,041, 952,932 
*Lawful money reserve in bank, viz.: 
SE RS ccc cco s caibGa kek ds Géseecccc ves ——— 125, 051, 677 125,020,290 
au Treaaiiry certificates eeeeeeeaenead eeeeseeae @eeeeee 3333. 0 37, 3) J ),940 
earing ouse certificates eeeeeeveeee eeeeeee a 2X v——— 
ae oe eeeseeeeeeeeseee eeeeeeeeeee eeeeneeeees 7,0 6 9 6, 6,354 
Silve cates eeeeeseeceeeee@ *@#eeseeeeeaeaes 38,075,4 12 28," 184,897 
Silver cing ranger te NL sick obs ocean ss hag era aeie oe 5,943, : §,422,172 
ibs bndcecvecarecescadcdnebece 138,216,318 120,544,028 
Five Spee ip thr legal — oe 701046 8,793,923 
me cen — 
Sian 0 6 tome. ............, segunda kee 1,920,783 "897,645 
Total eeeeeeeeeeeeeeeseeeesese eeeseeseeeeseseeeeees $3,422,096,423 $3,473,922,055 








Dec. 1 
$1, 5 























1,289,077 
$3,423,474,878 
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United States—continued. 









































BILITIES. Dec. 19, 1894. 
ae a yao — BONE ———— —— $666,271,045. 
——— 244,937,179 
Undivided praise, i less and taxes paid... 95,887,436 
National bank n ess amount on +169,337,071 
State bank notes outstan BS SI Eh RNG SS ——— 290 
Due to other National banks............sccccseccees 4,619,22: 
Due to State ke yd pe ncedcccoececsvece 180,345,56 
ERD cnvccbiawébansicosceccuces 1,130,390 
PONE GONE ewdin’s 060 6cbssvbidodeacestcenevese 1,695,489,346.- 
— 10,151,402 

Notes and b of U.S. —— —ööA 0.60. ccccccccees 3,865,339 
—— eeseeeeeeeeeeeeneee eeeeeeeaes 7,682, 

mF hanes Lek ehehspbunc ce —— —— 11,471, 551 

Pie es other than those above stated........... 2,220,523 














—* e —— .. $3,422,096,423 $3,473,922,055 $3,423,474,873. 
tal lawful money ag es was $438,931,970 on July 18, 1894; $402,894,882 on October 2, 1894; 
$974, —8 on December 
The amount of — een oh ve Sotanding, 08 as shown the Com maptponer’s boo inte the notes of 
li dati ch 


— banks, of those in volun on, and 0 ange yp Ww have depos nders under 
the acts of June 20, 1874, and July 12, 1882, for the ae their ediation was $207,423,062 
on July 18; $207, 451, 691 on October 2, and $206,390, 56 on fhe 9, 1894. 


New York City. 



























































RESOURCES. July 18, 1894. 
A GROOUEIEES kvcciccccccccsnsecdecsccces — 417,428 
Overd Ss eeeeeeeoeeeeew eee ee eee ee eee eeeeeeeeeeee € eeeee 103 3,352 
» * bonds to secure circulation .................. 15,268,00 
U. 8. bonds to secure U.S. deposits ..........seee0. »210, 
U.8.1 oe * IE, —— ——— 4,174,900 
Premiums i Ps dchesbecnshetbdeoceseseses 1,737,698 
Stocks, seourition, —— 39,512,16 
house, furniture and fixtures............. 11,989,652 
Other real estate and mort owneod............ 1,435,459 
Due from National banks (not reserve agents) 25,486,113 
] m § banks and bankers..............++. 3,741,211 
Due from approved reserve agents..............06.: sina inte 
_ ecks and other cash itemS.............ssseeee see 1,740,846 2,713,961 1,992,219 
Exchanges for Clearin — pWidenbesedsiseocoeees 35,511,533 49. 630, 359 45, 939, 588 
Bills of other National banks ...............seeeee. ‘ 1,416,030 1,084,721 1,260, ‘476 
Fractional paper currency. nickel _ cents...:.. 57,332 48,162 54,627 i 
*Lawiul money reserve in — 












Gold —— — ———— — —— cecgeccccs 25,261,151 17,073,484 
Treasury Certificates ........................ 3 50, 342,160 212,600: 


@eeeeeee eee eee eee Fe ravvrwyw  @ @ @ 7] =~ eae ee ee 

























































Es ——— 

53.,948,627 48. 372, 202 

cortiheaten of deposit for 1 -tender notes 34,980,000 26 '624,000° 

Five per r cent. redemption fund with Treasurer ... 674,158 635,925 

m U.S. Treasurer ............. J— — 258,910 526,066 

DV ——————— $674,204,778 $691,577,680 $652,906,319- 

LIABILITIES. 
a mal sy papa peneeépusecassbans — 
Dudivided poate, less expenses and taxes paid . 
National bank notes issued (less amount on —* 

State bank notes wpe rte Sine doweedsndeteeionss 
National —— ‘ 












































Borate Rs sti irsin —— 
ills rediscounted......... an sieiie os ——— ee ae, 
Bille payable ne shan DONNER — 3,980 3,980 
PIERRE ap RS DA er ar — 74,204,778 $691,577,680 $652,906,319- 
Average PD MINED 66s — . 87.92 per cent. 35.20 per cent. 31.30 per cent. 


* The total lawful money reserve was $184,637,268jon July 18, 1894; $171,726,467 on October 2, 1894 ;. 
$140,320, 799 on December 19, 1894. 
Albany, N. Y. 



































RESOURCES. ' July 18, 1894. Oct. 2, 1894. Dec. 19, 1894. 
LOGDS 87. 402, 615 $7,716,678 $7, 110,922 
Sic cnchreddbh —— —— — 3,543 11,356 1,881 
U. 8. bonds to secure circulation ..... — cccccccccces 600,000 600,¢ 400,000: 
U. 8. bonds to secure U. 8. deposits pee seberseseceses 50,000 50,( 50,000- 
pis OL ON Ps, os ecevecedvecebecseiscecece 25,000 piven 100,000: 
Premiums on U.S8. bonds.............. —— 37,406 31,500 29,000: 
Stocks, securities, etc.............6...00. —— obese 946,915 1,012,977 911,888 
pears, Suenetare and fixtures............ m 295,000 295,000 295,000 . 
Other real estate and owned............ 15,603 15,603 15,603 
Due from National banks (not reserve agents).... 1,259,854 971,742 1,061,764. 
Due from State banks and bankers.......... 121,862 60 
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Albany, N. Y.—continued. 


July 18, 1894. 
&, 081, 81,495 


RFSOURCES. 
Hee own Spewoves <= pe oy —— 
— ———— toms Kavecibesvenanwovess acces 
Cheoks ant or Bees oo Mss b00ee th Aad denied ook 
Bills of other National banks................sceee0. 
Fractional paper currency. mews gene * cents...... 
*Lawtful Boney reserve in & hash, 


Gold Treasury certificates..... ———— —J 
Gold Clearing House ————— 
vor llars : 





U. —— 7 deposit for] -tender ee 
—* he per com x cont, ———— tion fun ae h Treasurer . 


Total @eeeeca ee eee eeceeeeeeeeeeeee@ @eeeeeeceaeeee ees ee 
LIABILITIES. 
Comite Ghaek DORR TM... cic ddcccccccccctctecvectces see 
Surplus EES 14's Ghd 5 6 thils ba 0005 Lenk scene enabeuece 
Undivided profits, less expenses and taxes sa aid 
—* coat bank notes issued (less amount on d). 


eeeeeeeeeeeeeeeeeeeeees 





70,919 
42 


381,898 
331, ,000 





$15,417,251 


$1,550,000 
1,298,500 
25,152 





3,965,071 


1,368,325 — 


e@eenee 





$15,417,251 


43.34 per cent. 


Oct. 2, 1894, 
$1,729,226 
81,523 
127,866 
43,518 
1,540 


406,012 
331, ,000 
16,007 
17, {527 
10, 665 
409, 363 


$14,067,500 
$1,550,000" 
1,299,500 
221,261 
532, 210 


3,385, 335 
1,177, 








9, 2 
5,821,005 
48,797 








392,210 
311,000, 





$13,427,898 
$1,550,000 
1,299,500 


277,579 
338,850 


3,48 5, § 715 
1,446,801 

















13,427,898 
-99 per cent. 


money reserve was $1,335,350 on July 18, 1894; $1,190,575 on October 2, 1894; 


*The total lawful 
$1,224, 092 on December 19, 1894. 


Baltimore, Md. 




















RESOURCES. 
—* Ss eceedb Oobeckes 
a menekeeaebes : 
U. S. bonds to secure circulation ...............s06. 
U. 8S. bonds to secure U.S. deposits..............00 
U. 8. bonds on CG dumebavsse ids costavicotiicts bad 
jums on U. —* aay Se iccbd eres pen cubcdbews dass 
Stocks, securities, CtC........ccccsccccscceccececs —* 
Banking house. ‘furnitute and —— —— —— 
Other real estate an WMG R iiicncbes cee 
Due from Natio nal fame not — — 
Due from State banks and bankors .............. 
Due from ——— reserve agents ............. cose 
Checks an —— cash one peewkisseerbintéetacce ‘ 
Cc or ouse eee — — s . 
Bills of other Fete wero gam (idiiusecideliddendes 
Fractional paper currency oom age * cenis.. 
*Lawful money reserve in bank, 
SE SE 6 beiae secbonces cds siaene initia 
Gold Treasury certificates...........ccccecceceecs ; 
Gold Cl meow wal f House COPrtificates ................. 
EN ébececdocts 
Silver T Es ncdecécdsndcndbevestocs 
Silver fractional Coim............cccccccccccees — 
IN ack 
U. ——— of deposit for 1 tender notes 
Five per cent. redemption fund Treasurer... 
Due m U. Ss. Treasurer . eeeeeeeeeeee eeeeeeeaeeeeeee@ 
Total....... eeeneee eeeeecee e@eeeeeeoeoeeeeees ee ee — 
LIABILITIES, 
Capital stock paid in . eeeeeceeeveeeoeeee @eeeeeeceeeeeeeeee@ 
U re ——— eeeeeeeee eee eee eeeeee and taxes 3 paid... 
= pro expenses an 
National bank bank notes is issued (less amount on hand) 
State bank notes o tetanding............0. eS —— 
Due to other National RM Fic ——— 
Due to State banks and bankers........... —— 
Dividends unpaid eeeeoeoeeeae e@eeeeeeeeeee eeeeeoeeeeeeeee@ 
teion eeeeeeeeeeeeeeeeeeeee ee etvuéeawae 
Deposits of U. 8. disbursing officers... — 
Bains 1 ag rediscounted............ bento ————— 


Total eeeeeeeeeeeee °e oreoseseoeoe eeeeeeee eeeeeeveeeee 


— reserve held .. 


eeeeeeeeeoeaees eeeeeeeveeneseseee 


*The total lawful mo 
$6,494,333 on December "19, 1894. 





1,182,129 
"892, * 














Ast 

1,16’ 

3,100, 
74,025 

















$52,778,056 
$13,243,260 


1093198 
1,421,950 











—* Lah on 





























13538 
£538 





$51,408,975 





32.75 per cent. 
reserve was $8,017, sar on July 18, 1894; $6,162,997 on October 2, 1894; 





a 
> 
_ 
— 
1 
— 
Jaa 
= 
— 
— 























7 
11,243 


1,161,299 
969, — 


























$51,885,233 


$13,243,260 

4,525,200 
1,496,971 
1,403,150 
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Boston, Mass. 








RESOURCES. 

Loans and discounts eeeeee @eeeeeeee ee eeeeeeeeeeeeeeee 
Overd @eeeeeeeeeeeeeeee ee ee eee eeeeeeeee 8 eeeeeeeea0ce 
U. 8. bonds to secure circulation.............s.se.e 
U. 8. bonds to secure U. 8. — 
es ee ED ON — ei ———— — 
Premiums on U. S. bonds......... ivaksceuchewddoces 
Stocks, securities, tC. ........cccccccccccccscsvececs : 
Ban ho furniture and fixtures......... — 

Other real esta d mortgages owned...... ‘ 
Due from National banks (not reserve agents).... 
Due from State banks and J — 
Due from a peeves Sas eve agents ......... —— 
—— —— —— 
Exchanges for Cl po POEMS Kise ads ——— 
Bills cope to National nks..... — — 

nal paper currency. nickels and cents.... 

*Lawful money reserve in bank, viz.: 

aoe one eeeeeeee certificates @eseeeeeeeeeeeoeeeeeeen eee eeeeee 
reasury ce cates @eeeeeeeeae eee eeeeee @eeeeeee 
Gold Clearing House certificates .......... ——— 
ore —— ESA ————— AT es 
ver Treasury ce ca —— — 
—————— SE SEED 








l-tender eeeeeeceeeeeeeseeeeesreeeeeeeeeeees 
U. é. — —3 vr deposit for legal *— notes 
Five per cent. redemp sony fund with Treasurer.. 
Du U. S. Treasure 


LIA 

Capital sock paid “we ippasebendunes — eee 

Undivided or profits, less —— and taxes paid.. 
National bank no ess amount on hand. 
State bank notes pon bene) ogy — 
Due to other National banks............... —— — 
Due to State banks and bankers.............. — 
Dividends Ps ib dn med dccescccactecacoes sesbsececs 
aac —— DD Highutedaewesehisoevsbechscneseees 
ety of U.S. disbursing officers .........sssee0. 
— le 





*The total la 
$19,747, 570. on December 19, 


‘Siboy 71 1,696 


See 





34,730,708 








$252,011,376 
$52,350,000 


14,695,289 
5,237,159 
7.276.107 

37,356,042 

23,439,917 


28,157 
110,251,428 
170,329 
64,547 


1,075,000 
67,397 





$252,011,376 
37.54 per cent. 


wful mone — was $21,794,688 on July 18, 1894; $18, 536,322 on ae F 180%, 


Brooklyn, N. Y. 








RESOURCES. 

Loans and discounts............se0. ivoabeesdews ewes 
Qrdrafts............... .................... 
U. S. bonds to secure Circulation .........cseeeses * 
U. S. bonds to secure U. S. deposits................. 
U. S. bonds on hand ...........seee0. EF 2 —— 
Premiums on U.S. bonds........... —— ——— 
BSOCKkS, SOCUTI¢ICS, O6C. . 0. ccccccccccccccssccccscccccce 
Banking house, furniture and fixtures............. 
‘Other sal pane and mo owned.......... * 
Due from National banks (not reserve —— * * 
Due from State banks and Saoinere RE pedbunebas A 
Due from approved reserve agents .......ccecceeses 
‘Checks and other MM. ccngbaecdebeieds ———— 
Exchanges for Clearing House......... —— 8— 
Bills of other National 
Fractional paper currency nickels and cents... 
*Lawful money reserve in * 3 

Gold coin eeeeee eee eeeeeeeeeeeeee eee eee @eeeeeceeoeaeeeeee 

Gold eeeeeeeoee eeeeee eeeeee 

Gold Clearing House certificates péuee Joveds covdece 

Silver dollars.......... cidawenscees — —ú ——— . 

Silver Treasury certificates ............ seeds bbecee 

Silver fractional o DCCL aia sassbdwedconnenl a a 

I tks ete 


U.S. ee ambi of deposit for 1] 
Five per cent. redemptio a Sane th Treasurer... 
Dae from U. S. Treasure 


eeeeeeeoeeaeeeeeeeeeeeeee eeee 





Total eeeneeseeve @eeeeeeeeeeeeeeeeeeeeeeeeene © eeeeeseeee 
LIABILITIES. 
—— e@eeeeeeoeeeeeeeeeee @eeeeeseenee eeeee 
We vided . fits, less expenses and taxes paid.. 

pers op rben ey less amount on hand. 
— ee cee nine ——— —— ——— hls 
Due to other National banks............... —— 
Due to State banks and bankers............. ..... 
Dividends unpaid...........ccecccccccecseces peapoese 
Individual deposits eeeeeaeeeceeeeeeeeeee een eee eeeeseeeeveee 
B8. deposits ———————————————————————————— — eeeeeeeen 





vay ie a. 
16 

1: f 44 
°000 


























6,533,387 
840 


. 75.878 
2,273,005 


108, 67 
5,327,144 
2,150, 00 

368,100 
122,701 








$251,251,310 
$52,350,000 


14,729, 266 
4,305,797 
7 124,307 


























1,808,500 
35,014 








51,251,310 


88 per cent. 


151,385 
219,600 


1,157, 039 
28,770 
120 





$19,124,705 


$1,352,000 
2,125,000 
470,136 























113/079 





$247,553,251 


$52,350,000 
14,730,266 
4,218,750 
7,011,715 


32,803,304 
19,269, 876 


114,577, 71 

















2,340,000 
154 








— on 251 
12 per cent. 


Dec. 19, 1894 
$9,364,4 


° 






























14,031,279 
55,638 
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Brooklyn, N. Y.—continued. 











LIABILITIES. July 18, 1894. Oct. 2,1894. Dec. 19, 1894. 

ts of U. 8. dis ——— 3355 42,922 44,535 

ae SEM LO eeeeeeeaeaee eeeeeeeees eeeeee eeeeee @eeensenee 

Bile pea those above stated: 2722722". ses eae ete 
TE. vcicace eeeeeseoeneaeaene eeeeeeeeeeeeee eeeeeeaeee@ 9,776,872 9,1 eng 9,046,560 
Average reserve held...........cccscccesees 37.51 per cent. 33.86 apa the 35. Z° per cent. 


*The total lawful money reserve was 4 989 Jul 1 +" 2, 1894; 
$2,694,788 on December 19, 1894. ie 5a. on July 18, 1894; * 944,677 on October 
Chicago, Hil. 







































































































































































RESOURCES. 894. Dec. 19, 1894. 
Loans and discounts... eeeeeeeece ®eeeeveeeeeeeeeveseese abe By 08,8 7 092,364 
OVOPATALES .....2cceccercecevescccccccesccceeces ...... 311,918 
U. 8. bonds to-secure circulation .............. cess 1,680" rt 10 1,650,000 
U. 8. bonds to secure U. 8. es... — — 550,000 550,' 
U. 8. bonds on hand ...........+.+. (ebesansecwenadon ‘ 308,1 938,500 
Premiums on U. 8. bonds.............++- oonekies —— 143,573 139,¢ 
Stocks, securities, oto....................... ——— 6,411, 6,144,721 
Banking ho furniture and fixtures............ ‘ 811,0 18,315 
Other real estate and mo owned....... — 827,996 ‘ 826,1 
Due from National banks (not reserve agents).... 14,710,894 13,559,122 
Due from State banks and bankers. — — 4,088,928 0 9 
Due finan aneroved reserve agents. — —— OO ee 
——————— te 7 @eeeseece eeeeeeeeeeve 4,857 558 5 43 
ouse. eeeeeeeeece e@eeneee eeee 9 9 
Bills of other > Watlonal beaks Sccneeictiaima dikes 1,228,766 1,390,890 1,241,701 
Fractional paper currency, nickels and cents... 31,232 32,979 25, 182 
*Lawful — reserve * bani. viz.: 
ao d coin eee @eeeeeeeoevoeeeveeeoeo ee eeeeees ns 20,289,727 1 8,976,863 16,889,658 
Gold Treasury ce eeeeeeaees eeeeeeeeeeeeeee * 2,888,920 2 ,972,480 3,047,420 
etl Plsarind Homaxearsticates. PEA — —— — — 
MINI, 377,204 250,306 310,136 
Silver COPEIAICATES .....ccccccscceces — 2,770,185 2,210 0,988 1,930,009 
Silver fractional coin eeeeeeeeeesees eeeeereeeeses eee 343, = "31 3,281 : 
WODTRIOE MOTOR ig dni — 11,422,024 8,028: 359 9,536,729 
U.S. certificates of deposit for ———— notes 2,690,000 1,030,00 1,010,000 
—* r cent. redemption fund with Treasurer.. 74,250 74, 250 74,250 
Due from U. a Treasurer padecaslevesvcenuee —— 54,710 57, 062 75,001 
cstv n $165,913,489 $167,702,066 $163,299,390 
Capital stock paid x $20,900,000 $20, 0 $20,900 
Dp 8 pa eeeesee @eseeeveeveee eeeceeaeeee — V VU, Ve Ve 
oad (ate ik cnpGbse sinks ch newesseaskadanacbese 11, 352, 700 11, 352,700 11,353,700 
Lt vided pe less expenses and taxes paid.. ⁊ 1, ‘970, 066 2,084,85 2,642,02) 
National bank n issued, less amount on hand. 1, ‘035, 255 889,465 900,085 
ta bank notes outetanding Se — apices —— 
Due to other National hanks......... ............... 35,525,286 36,345,2 36,504,904 
Due to State banks and bankers.............sse0+ < 21,254,516 21,976,479 22,516,299 
Ne ns ons oss neahescedencveaenceéas ‘ 20,303 73,590 31, 
— — 73,298,918 73,542,545 67,951, 
— — 510,761 497,547 46 
Deposits POF U. 8. disbursing officers ..........sse00 45,682 39,6 35,11; 
EN —_ * IIää———— ROSS ame am 1111 
Link * —— than those above stated ......... he EO Sa a ee I ck hg ce aa 
EL — mind $165,913,489 $167,702,066 $163,299,390 
Averave reserve held........cccsccsccvcscesesesscsece 38.63 per cent. 33.50 per cent. 32.16 per cent. 


*The total lawful money reserve was $40,781, 273 on July 18, 1894; $33,898,842 on October 2, 1894; 
$33,040,234 on December 19, 1894. 
‘Cincinnati, O. 
Jul 






























































URCES. 18, 1894. 
Loans and discounts — —— ——— 184, 518 
Ce —— — —— — 13,088 
U. 8. bonds to secure cirealetion — ——— 3,524,000 
U. 8. bonds to secure U. S. deposits ........ — F £50,000 
U. —— — —— snes ——— ————— bias 302, 
Premiums on U. 8. ** ....................... 469,987 
—— securities, ties, it eeeeeee d eeeeeeveaeaeaee eeeeeeveeeeee — 
Banking ae Sues, S581 — 5 ure and fixtures............. 
Other owned eeeeeseee eeee 45,936 
Due —— National al banks {not reserve agents).... 2,071,542 
Due from State banks and bankers ............0.. ‘ 694,251 
Due from a: ved reserve agents ....... esieredsec 3,617,082 
Checks and other cash items............. —— 
for Cleari House eeeeeeeese eeeeeeeeere . 193,634 
— —————— sels ad Conta —— — 2 pin 
Fractional nic an cen eeeees ~424 
*Lawful peda in bank, 
ace ae coin. eeeeeee e + eee eeee * 989 ——— 
Treasury ce eeeeeeeeeeeeseeeeeeeeeese + % 
Gold Treasury certificates... —— 2700 oS ne — 
Silver dollars............. — — i id — agree 
feces fractions certifica eeeeeeeeese eeveceeeeese '? ay 
ne ego ga eeeeeneeee eee @eeeceeeeeeoeoeoeee 16,773 23,010 
Se eeeeeeeeseeeseseses eeceseseseos 1,955,752 2,161,855 
re; ¥ — of deposit for for legal-tender notes 13338 Spey 
Dus from UF Ay oo agian eePmeoeoeeeeeeeeoeeeoeeeee ae 50 9,185 
Total..... eeeveeee eeeeeeeeeeee eeereeeeeeeeeee eeeee $47,436,541 $48,408,962 
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Cincinnati, Ohio—continued. 
4 ——— 




















———— ert — ptt ett: 
amount on hand. 3,038,5¢ ,967,290 -— 2,522,4¢ 

Ded eat ea acca tisae 7,862,205 .795,440 
Sab bud as Od eeNTS SECS 3,437,663 < 3 


ereeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 19,555,303 
816,865 





































































































ar than those above stated........... 592,400 598,800 596,700 
——— —— ——— $47,436, 541 $48,381,342 $48,408,962 
Average reserve held . Sddbdenetcbsecusnckauens ........ 29.70 per cent. . 30.26 per cent. 31.35 per cent. 





*The total lawful money reserve was $4,680,907 on July 18, 1894; $5,200,232 on October 2, 1894; 


$5,042, 815 on December 19, 1894. 
Cleveland, Ohio. 

























































































_ RESOURCES Dec. 19, 1894. 
Loans and discounts............seeeee. besésdéense $24.58 702 
Overd eeeeeeeaee —— —— —————————————— — —— — — — — ——6— eeeee 8 777 
U. S. bonds to secure circulation ................ ee 1,140, 

U. 8. bonds to secure U.S. deposits ................ 60, 
Sy ee ED GUE EE noi nscecsccccvcccocvebenss chakebe 120, 
Premiums on U. 8. ——— —————— 56,730 
Stocks, SOCUPItIO“, CC. ....cccccccccccccsccccccccccccs 591,985 
Banking house, furubbare and fixtures............ ; 505, 
Other real estate and —— POEs — 252,829 
Due from National banks (not reserve — 68). 1,845,386: 
Due from on banks and bankers.............0++ 688,827 
Due from approved reserve agents ..........seeeees 3,490,858 
Checks and < other GE IID, 6 — — ,86 
Exchanges for Clearing House......... ‘Swabesbeseees 178,011 
Bills of cther National banks ................eeeee0 1k 
Fractional paper currency eee and cents...... 7,257 
*Lawful money reserve in ‘bank, E- 
60006 econoneddsbnese pete 1,423,142 1,308,909 1,293,850 
Gold Treasury certificates ..............- shbusebee 257,000 257,000 266,790 
es Re,  CUEOIOOD . ccciccccesstese 2 i 111 
ST ID id cokvdsouesedescosesvcedasaweve Fasane 103,441 , 50,304 
Silver Treasury certificates ..............ceeceeees 56,000 62,500 141,550 
Silver og Yanga ban Aaa Ss vive ceoeed de acnesnkebek* 52,418 49,398 54 
ND I inca —— 1,112,000 1,035, ‘000 1,097,000 
reaeaoomenae of deposit for el eer WOGUR oS gee OK OO OE pete Ss Te eee 
Five per cen cont. Mg tee ame fund with Treasurer.... 58,050 56,950 50,500 
Due yp ES doen vec ctccongaasdaentacees 11, ‘000 10,050 26,240 
—— $38,175,425 $38,498,629 $36,785,445 
4 






























































tints ath etabacéns eanatiaabonen 0,0 $9,050,0 $9.050,00 
——— ch tren Cenaebees ,875 ,875,000 1,937,000 
and taxes paid .. 300,781 684,9 594,398 

amount on hand. 1,069,50 ,074,190 956,95 
eves ecbsedusesecseees * 








ee————— —————— ——— ————————— — —————6— 











e————————— ————— 


SVesesoososessessvaeseosoooso i - + = 8 Poche Se CRESS 4. oO 6 2c3 See eee 


ecenecccces 790, 000 90, 000 


J $38,175,425 $38,498,629 — 
— —* is ded 37.72 per cent. 34.33 per cent. 31.42 per cent. 


* The lawful money reserve was $3,004,001 on July 18, 1894; $2,763,112 on October 2, 1894; 
$2,925, 387 ¢ on —— 19, 1894. 



























Des Moines, lowa. 





RESOURCES. July 18, 1894. Oct. 2, 1894. Dec. 19, 1894. 
I i ss coc ccccccucededtadsdsneseue 5 29 $2,487,769 427,784 
Ove rafts COSCO HOE HEHEHE EEE eeece . 9 14, 18,713 
U. 8S. bonds to secure circulation ................... 277,000 277,000 277, 
U. 8S. bonds to secure U. 8. deposits. eeeeeeeeeee eeesee eeeeee eeeeee eeeeene 
U. 8S. bonds on hand eeeeeseseeseeoeeeseseeeeeeseseeeeeee i se  ¢@ ‘eeee eoobes eeeeee 
Premiums On U. &. DOMES... ....cccccccccscsccveccece 14,500 14,500 14,500 
Stocks, —— a—— —— — 267,677 295,527 282,198 
] use, furniture and fixtures. — gg — 136,174 139,551 143,018 
Other real ‘estate and mor owned.........++. 125,309 111,024 110,824 
Due from National banks (not reserve agents).... 223,957 227,894 99,754 
Due from State banks and bankers................ 73,305 38,304 27,762 
Due from approved reserve — * ——— —— 474,300 349,755 253,681 
Checks and other cash items........... —— E * 5,798 13,114 54°314 





Exchanges for Clearing House..............eeseeees 















— 
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— Moines, lowa—continued. 








Fae owe Nottowst — — —— 
ac r currenc and cen ——— 
—— in banks, vis. 
Gold Peamaany’ cuctalécies eeeeeoeecoeaeeeeeeeeeeeeeee8 
¢ ce ca eeeeeeceoeeeeeeeeeoeeeeeeee 
Gold Clearing House certifica i daiiowe gute és 
Silver dollars............. —— — 
er Treasury certificates..........ccscceecscees 
8 a ee —— 
U. 8. certificates oF dapat osit for legal-tender notes 
Five Dae Re oe ognt. iy me cen fund Treasurer.... 
S. Treasure @eeesee eee eee eee eeeeee eeeeeee 
Total eeeeeeeeaeeeee ee eeee eeeeee @eeeeeeeaeoeeeeee eece 
Capital stock paid in. eeeeeeseces eeeceseeeese eeeece 24 
Un —————— e———— —— ———— 
National tek ager vy ess amount on hand. 
Sta to bank notes | — — en ie 
Due to othan Matin ———— — ——— 
Due to State banks and takes — 
Dividends unpaid............ bine édchedsbaek webs ddeie 
ar he DTU backs cculc noes beecdkecdecébece 
te of U.S. disbural ng 0 J—— 
No a —— —— — — seiko 
Bills Feyadle @®eeeeeee ee eee eeeee ee eeeeeeeeeeeeeee4 eeeenve 
Liab other than those above stated........ — 
Total ùe—————————— ———————————————— ——————————⏑— ——— eee 
Average reserve held Painkvasdes ane ——— 


July 18 


1894. 
50,422 
1.276 


138,205 





$4,736,987 





32.16 per cent. 


Oct. 2, —* 























1 D0 
111,854 
2 





657,544 
2,193 


1,383,859 


$4,438,088 





26.23 per cent. 





Dec. 19, 1894. 


11,806 
646 


1 1, 
211.671 
12,417 























$4,026,874 


23.69 per cent. 


tal lawful money reserve was $382,410 on July 18, 1894; $352,449 on October 2, 1894; 


* The to 
$288,842 on December 19, 1894. 


Detroit, Mich. 


€ 
. 8. bonds to secure U. 8. GNI oc vikdidsuseacse 
i cc accu cccdababcnetsiadbesetacceces 





r 
1 
7 
1 
Pre 3 
SUOGMA, GOOUERINO, BOD so 
Banking house eee and fixtures ..........+s. 
Other real ‘Gatate ann and mo owned............ 
Due from National om not reserve agents).. 
ue from State banks and bankers 
7 pproved reserve agents .......... shhneus 
Checks and other cash itemS..............ccscceeeees 
Exc for Clearing House.....cccccccscccccccece 
Bills of other National Wi dcesbiadongid bimenees ‘ 
ional paper currency rs a cents...... 
*Lawful money reserve in in bank k, viz 
SE — 
Gold Treasury 


d certifica - . 
Gold Clearing House — ————— EES 
Silver dollars 





U.S. cactiaion ad of de t for —— a 
Five ip swede 5 cmt ——— n fund with Treasurer.. 
S Srensarer 





Ws ih 
BILITIES. 
Gasitel stock paid oT ci ecdeckalbenoneuse ge scien amine 
oad ary ee ceet 
Undivided 28 less expenses and taxes paid.. 
National bank notes issued, less amount on hand. 
State bank eaten yeh were A: —— 
Due to other National banks............. hes ies web 
Due to State banks and bankers.................e0 
Dividends unpaid..... eubedekbaagebesaesencscceceess ‘ 
—A “ DR aU ie ts pe deandneeknedwes 
— bof U.S. disbrareing officers 0000000020020 
and — UE 5. donot —— 
Pills payabl Ne eh ds above stated........... 
Total eeseeeceseoeeeeeeeeaene @®eeeeaeoeooaoeoe eee eeeeeeeeeeee¢ 
Aversee venseve MelA. ccs... — PRICE Se aa 


ie” 18, 1894. 





4,066,937 
5,561 
1,350,000 
30 0 





























26 
182,101 





#4 64 XH 
Lee 




















eeeeeve 








gor 
one 
86 
TS) 
8 
> 


— 

















$21,528,472 


27.76 per cent. 

















$23,039,910 


$3,600,000 
578,000 
633 


434, 
1,172,830 





— 
we 
7. | 
—— 
> 
_ ™~ 





























$23,039,910 





28.66 per cent. 














60,750 
13,088 
$23,158,581 





000 
578,000 
406 
1,174,810 


44 
"175,485 
106,793 


$23,158,581 





27.54 per cent. 


lawful money reserve was $2,064,255 on July 18, 1894; $1,856,373 on October 2, 1894; 


*The tetal 
$1,935,079 on December 19, 1894. 
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Kansas City, Mo. 


a 


ans 


bonds to secure circulation..........sssssse0e 
bonds to secure U. 8. deposits. coeiaas bdavewd os 
bonds on hand eeeeeenaeee 6066066602 6 das 500095600 





— — 





— 
. 








feed 


and m owned 
jue from National Sanke thot reserve agents).. 
jue from State banks and ers 

jue from apl 

‘hecks an 





onal paper currency —** * cents.. 
*Lawful —— reserve in in bank, 
Gols go 1,305,235 1,277,345 saat by oh 


— — cates . 88,820 82, 120 
— ——8 oneness —— 

gia dollars 91,732 

Silver Treasury certifi yer 


, 6 
1,221,893 

















t for legal-tender notes 
er cent. redemption fund with Treasurer. 
Due from U. 8. Troaserer ip éscacedsbeseewet seebeaen 7,600 12,1 13,500 


RENE aa ae Ps FES SA AEE eee op —— — — $24,551,321 d ‘ $25,365,559 
LIABILITIES. 
Goptial stock paid in $4,800,0 $4 $4,800 


6.5 546, 
Undivided profits, less expenses and taxes paid. 203:.: | 235 
og oe bank notes issued, less amount on hand. 5, 405 


4,649,554 1,268 4,986,221 
5,097, 137 7 * —* 
a 


4 7 
8,617,355 35, 9,06 
91,423 85 


. deposits : 
ts cat U. 8S. disbursing officers ........... nsede 12, 
and — rediscounted 


Pia bihte cher than those above stated........... 


Total eeeteeeeeeeeeeeeeeoeeeeeeeeeeeeeeee eePfaeeaeeeee Sewer 321 —* —* —* 826. 365. 559 
are 36.0 cent. 35.8 —— 31.98 per cent. 
to lawful money Teese rve was $2,989,711 od Maly ’ 18, 1894; $2,355, 968 * October 2, 1894; 


$2,347,735 on December 19 
Lincoln, Neb. 


July 18, 1894. Ost, 2 1894. Dec. 19 1894. 
2,639,013 $: 540, 605 $2,452.99 1998 


11,721 
175,000 178. 000 









































































































































wn 
Due from National banks (not reserve agents) — 
Due from State banks and bankers. 
ro 








Exchanges for Clearin 

— coer Matas — a * 
Fractiona r currenc ckels and cen 
——— money reserve in in bank, viz 











Gold T: certificates. 
Gold Clearing House certificates . 
Silver dollars. 





gee mag of deposit for pogel sender notes 
Five aoa cent. redemption fund with Treasurer. 
Due Treasurer 


m * e eeeeeeee eeeeeeeeceeee ees eeeee 











rotal. .. $3,894,582 
Capital stock paid in —— 1,000,00 1,000,000 
pi pai $ pets $ 


—— "142, 000 
a. — ess e — and taxes paid... 20,82" 30, 
Doon ogee ns Ee — less amount on hand. 155,65 155,950 
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Lincoln, Neb.—continued. 
July 18, 1894. 


Notes and bills rediscounted.. eeeeeeeseeeee eee ee 
Bills ble. eeeee e@eeeoeeeeoeees eenseeeveee © 
Liabili es other than those above stated....... — 

Total.. eeeeeeeeaeee eee eee eeeeeeeaee @eeeeeeeeaeoeoeee ee . 
Average reserve held........ J ERASE 


$4,008,897 
.58.per cent. 





Oct. 2, 1894. 
000 


$3,894,582 





28.93 per cent. 





$3,546,626 





23.07 per cent. 


* The lawful money reserve was $304,433 July 18, 1894; $355,735 Oct. 2, 1894; $295,609 Dec. 19, 1894. 
Louisville, Ky. 

















Loans and discounts.... ——— ——— 
— — a 
U. 8. bonds to secure circulation. .... oa seccecoes eves 
U. = poms to seure U. S. deposits................ . 
Mee 
Premiums on U. 8. , ——— Feria aaa 
Stocks, securities, 6tc............secccscccsccvess 56 
ture and fixtures + a se eee 
Other real estate and mo owned....... oki 
Due from National banks (not reserve agents) .... 
State banks and bank: eeeeeee eeeeaeeoeees 
Due a ved reserve agents...... PRET A — 
Checks other cash items...... coccbbbstdus siadee 
Exchanges for Cl SS ou ci dxe Cake cus ——— 
——— nickels and cents...... 
Fracti paper currency, nickels and cents...... 
*Lawful money reserve in in bank, viz 
Gold co @eeeeeeoeeeeeoee eeeeeeeeeeee eee +. 7 * ee ee 
oo feertia Woose Oy eeeeeeee eeeeseeene 
ouse ce JJ 
— D — ———— 
Silver  certificates......... ..c.sees — 
————— 
Ne NE — 
certificates of me tg ni for -tender notes 
Five — 5 rh redemption fun — 
a JJ sone 
Total eeeeeaeaeeeoeeaeeeoee @eeeeeeceaeeeeeeee@ eeeeeeee eee . 
LIABILIT 
Surplus fund... idan advacendeece bbbtesehoubescee 
ndivided prone less expenses and taxes paid.. 
Na tional bank n issued, less amount on hand. 
te bank notes — rutahandiine Mpnléwecedeeteseebonnen 
Sexe to other National banks....... — ———— 
Due to State banks and bankers........... sekohauns 
BSS ERE EEA iB Pe RA 
U.S. deposits CUCL algae donevceccdewesbedes — 
Notes and bil S. disbursing officers.... ........s++. 
—* en FOGIBCOUMEOT,. 2. cc ccccciccccccccs — 
——— other than those above stated....... Lose 
— —— 
to 


July 18 744s 


1087, 


925 000 
500,000 


79,734 
204'350 
46,555 
385, 718 
132; 
1.176°382 
47,052 


* 
9 


479,865 
5,000 
24,337 


11, 236 
763,758 





$13,192,578 


$3,601,500 
683,500 


1,737,402 
1 ,439, 976 
6,901 
4,153, 948 
411,262 


86,72 
110,000 





$13,192,578 
34. 


66 per cent. 


Oct. 2, 1894. 
$8,4 1, 7 















































$13,387,561 
$3 





68 tty ‘300 
776, a0 
1,57 142 

















$13,387,561 





31.27 per cent. 


Dec. 19,1894. 


530,867 
5,000 


35,330 


558,176 
120,000 
39,055 
3,500 





$13,654,812 


$3,601,500 
900 


252,311 
782,100 








$13,654,812 


2.32 per cent. 


* The total lawful mn Test reserve was $1,284,196 on July 18, 1894; $1,152,608 on October 2, 1894; 
$1,266,673 on December 1 


Milwaukee, Wis. 


























II, 5 sc cv ensenedndes —— 
House certificates .........0+.css+s 





eeeeeeeeeeeeeeeoeeeeeeeeeeee 


aiid okvnk 


Jul 18, 1894 ° 
—— aoe 


3 and cents...... : 














1,372,603 
864,07 
3,361,506 

15,598 
220,410 
36,969 
6,138 
2,011,585 
140,000 


eeeneee 


20,572 
741798 
20,250 
17,500 





$23,397,729 








1,879,030 
125,000 





$23,777,624 


Dec. 19, 1894. 
$14,011,986 
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Milwaukee, Wis.—continued. 


LIABILITIES. July 18 " Dec.19, 1 
Capital stock paid in.......... — —— ae $3,150,00 $3 $5,150,001 
‘Undivided pr fits, | penses and taxes paid .. 184-02 306,500 
ro ess ex 02 
Patent bank notes issued, less amount on hand. a 403,410 


2,142,223 2 248,932 
1, 1356,269 . 1,214,795 


8. De 16,981 204 

posits ’ : 

Rofes and vii of U. S. disbursing — 166,1 205,295 
ills rediscoun 





















































——— —— — ——— — $23,397,729 $23,777,624 $24,925,884 
Average reserve held . hit an bbdsossecekeesebon * 38.02 per cent. 37.39 percent. 34.28 per cent. 


*The total lawful money reserve was $3,028,263 on July 18, 1894; $2,740,854 on — 2, 1894 ; 
$3,081,032 on December 19, 1894. 











Minneapolis, Minn. 








owned 
Due from National banks (not reserve — 
Due from State banks and bankers 


nal paper currency nickels = cents... 
‘*Lawful money reserve in in bank k, viz 
Gold coin 1,126,760 929,025 
Gold Treasury certifica 20,000 20,000 

Gold Clearing — —* 

OS ECLA — AAT A REE 

Silver Treasury certificates 

Silver — coin 

-tender notes 

U. — *— of oe it for legal-tender notes 

Five eve per om ovat. co on fund with Treasurer... 
amar * 


Total eeeeeeeeeseeseeeeeeeseseee eeeeeesce eeeeeece eees e + 9 9 $17,642,853 
LIABILITIES. 

—2 ⏑ sabe ,00 70 $5,'700,000 

—— us fund 000 36 369, 000 

Undivided profits, less expenses and taxes paid.. : E Ser, 660 

National bank notes issued, less amount on hand. 0 343, 339, ‘395 


1,854,561 
1,243,679 
464 
































































































































$17,129,486 $17,681,364 $17,642,853 
Average reserve held 35.51 per cent. 36.73 percent. 29.69 per cent. 


*The total lawful money reserve was $2,019,435 on July 18, 1894; $1,611,384 on October 2, 1894; 
$1,821,972 on December 19, 1894. 


New Orleans, La. 


RESOURCES. : " Oct. 2, 1894. 
;and discounts $12,649,920 
rafts 361 694,816 
900,000 





. bonds to secure U. S. deposits 

. 8. bonds on hand. : 

Premiums on U. 8. 75,1 

Stocks, securities, etc 2,286,° 

ho furniture and —— — 

and m 63,9 td 

Due from National — not tech agents).. x 
Due from State banks and ers 17,875 F 179, 

Due from approved reserve agents ........ J— 2,432,543 402,25 2,249,757 
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— Orleans, La.—continued. 


per curren nickels — cents..... 
*Lawful * reserve ced agate 


notes 
A. U. 8. certificates of deposit for legal-tender sega 
Five per cent Dg seo te fund with Treasurer. . 
Five per cen S. Treasure 


on oe ————— —— SR Pre 
National bank Cor ache een “3 — ton center ema’ 
State bank notes outstanding 





eweeeeeeeeeeeeeeeeeeeseeeeeeeeseeseeeeeeeee 


SN oa on od ce Uvailes Cs niwe oo 0 bho bbe wdawabace 
Gol 


July 18, 1894. 


359,753 




















293,956 
$23,069,397 





40.10 per cent. 


Oct. 2, ere Dec. 19, 1894. 



















































































5, 487,234 
935,095 1,544,950 
80,56 76,825 
: 2.719 
372,743 380,474 
133,410 145,240 
35,88 4,198 
902,10 1,111,897 
79,996 78,696 
935,522 1,361,525 
40,500 40,500 
: 1,348 
$22,869,051 $27,387,725 
) ri 
3333283 33388 
370.557 467,738 
164,19 773,845 
770,908 1,392,307 
727,046 1,286,295 
811 15,970 
13,996,271 17 588,332 
405,574 208.760 
498,185 350,984 
$22,869,051 $27,387,725 
28.05 percent. 30.05 per cent. 


*The total lawful mone reserve was $3,410,544 on July 18, 1894; $2,459,661 on October 2, 1894; 
$3,132,031 on December 19, 1894. 


Omaha, Neb. 


eeeneeeoeeeeee eee 


eeeeeeaeeeoeeoeeeeeeeeeeee 


e@eeeeeeeeeeeee ee ee eee 


eeeeveeeeoeeoee ee eee eeeaeeeee 


eeeeeeeeeeeeee eee eee eaeeeeeeeeeeeeeeeee 









Five per 
Due m 


LIABILITIES. 
Lente). IE Nh ss ics —— 
——— JJJ 
ivided profits, less es and taxes paid .. 
ars * bank notes issued, less amount on hand. 


@eeeweeeseeoeeeeeeeeeeee 





Due 

fab ars son —— * 
n — 

U. 8. deposits 


cpr ü— aie —— 
rediscoun 


Deposite of U8 
Mien and a 


Seeeeveeeeereeeeoegpeeeeeeeeeeeeeeeeeeeeeeeeee 





OO isn tik ds Civics j pbkees be ekesalaniaes 
—B ⏑— eC — 





$2,: —2 on Dee 19, 1894. 





J “wee —_ 






































$20,422,964 
43.36 per cent. 
wiful mone reserve was "'$2.673,827 on July 18, 1894: $2,335,635 on October 2, 1894- 








$19,800,440 
$4,150,000 


ro 
€ 








114,725 
5 














3,380,919 
2 343 


1746, 














$19,800,440 





38.11 per cent. 


Dec. 19, 1894. 


$9,448,652 
"138,909 





730,0 
475 
75 
137.9 
738 
835 


























$18,558,054 

$4,150,000 
393,5 

170.092 


2,831,949 
9'277, 105 


























$18,558,054 
34.71 per cent. 
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Philadelphia, Pa. 

















































































lawful 
$18, 427, 814 on December 19, 1894. 





Pa. 








rdra 
U. 8. bonds to secure circulation.............. — 
U. S. bonds to 7) U. 8. deposits............. ose 





2, 












Ex or Clearing House...........cccccessess 
Bills of other National ban nickels aad cents panes 
Fracti r curren ckels and cents...... 
*Lawful me ao reserve in i bank. vie 
eas in eeeeeeceeee eevee ee eee eeeeeeeeecoeee eee e@eeeeeeaene — — 
⏑⏑⏑⏑⏑ PERE 
ae dollars...... a —— 4 bee ane 
ilver Treasury ce Dt ctidbsdéocicbeweansaetac’ x 
Stiver fractional coin.......... non eeiseoian — — 151,274 
I 6s ons ncn cs cbebadevbacvee 1,811,771 







U.S. certificates of deposit for legal-tender —— ——— 
Five _ cent. redemption fund with Treasurer.. ' 
Due S. Treasure 































Total eeeseeeeeeweeeeeeeeeeeeeeeeeeeeee 6 @eeeeeseeeeoenee ° $63,884,671 
LIABILITIES. 
Capital stock paid in.............ceecees —— —— $11,700,000 
Surplus RRB SEP SESS 12 ERA Era Ae 7,602,268 
C Smet ben ag a — les — — 3— 
a SS ee on s y 
— tank agin denen —— tans 
Due to other National banks cikeuhaceounens 77 
Due to State banks a ree cs Oi aS Gee ete sie 1,738,629 
Dividends unpaid.............. o . ] * . ” eee 113,614 
on ae deposits eeeeeeaee eenveeeeeeeea eee eeee eee eeeeee + 
. deposits. eeeeeceeee® pbb oes 640000000005 
Deposits of U. 8. disbursing officers .. coneewa ————— 30,020 












































































3,414,862 
9,030 





Dec. 19, 1894. 
$39,870,373 
» 




















$63,282,755 


ph apres 
2,26 









































RESOURCES. * July 18, 1894. Oct. 2, 1894. _ Dec. 19, 1894. 
Loans and discounts.............. — get 557,371 $98,783,416 $96,834,282 
SPEED oo Ncdcccambbbbeéeebicocce ———— 684 32,76 26,816. 
U. 8. bo to secure circulation......... .....se..: 6,507,500 6,647,500 6,497,500 
U. 8. eae ioe U. 8. deposits...... —— — 200,000 200,000 " 
S55 EE in <i duces scancocdvesovecs ees 665,000 625,000 x 
Premiums on U.S. Donds........cccccccccscccccsecs > 761,657 780,137 809,010 
Stoc. PG ck dbenscokcnsnnee 10,5 3 638,111 10,656,955 
Ban house, furniture fixtures ..... —— — 4,237,624 296,452 
Other real estate and mo owvned............ 459,859 534,954 613, ‘767 
Due from National banks (not reserve agents).... 6,107,988 3,102,722 6 493,132 
Due = * — and bankers.........sssseess 1,078,671 003,858 1 yey a 
Due from ed reserve agents................ * 16,871,098 3,218,978 13,49 8,394 
Checks — char a ci sc ccccssWedeseeone ‘ 884 349 ,429 899,469 
for Clearing House........cccesesccccees 7,068,513 78 8,816,189 
Bills of other National Neuke. ee hebeihihabebbooess 330,518 8,373 376,728 
onal paper currency, nickels and cents...... 63,250 623 61,257 
*Lawf ul money reserve in bank, viz.: 
= coin eeeeeeeeoeeeeeeeeeeeee eeeeeeeeoeoeeeeeeeeeee8 2,155,056 1,846,628 
Gold Treasury certificates. .........ccccccccesesess 252,290 216,900 
Gold Clearing House secthlionben. pa paldvesdeonese 9,120,000 5,405,000: 
IN, pc 55 boas 328,087 345,843 
Silver 00 thbdvccddcccce 4,532,948 4,305,903 
Silver —— —— J ee ee —— 308,045 329,887 
Legal-te I ak ins di canbckchesccsducakbecsense 2,951,927 3,307,653 
U cartibontenen of wage sa for 1 -tender notes 4,280,000 2,670,000 
Five gave per Oe tin ——— fund with Treasurer... 292,635 291.5 
v 6:03'00060ddecdelausideenecve 80,540 ‘ 67,910 
—— ——— — $1'74,668,421 $1'75,503,190 $169,645,878 
ce tock paid ag $22,765,000 $22,565,000 $22,565,000 
8 eeeeeeserece eeeeeeeeesese eeeeeece A : ⁊ 
6-6-- 14,566,000 14,366, ‘000 14,406, 000 
Un fided 22* less expenses and taxes paid .. 2,355,442 2,773,346 2,382, ‘548 
National bank notes issued, less amount on hand. 5,098,997 5, ‘489, "797 5,577,937 
State bank mow bey poe hese 7 to ——— ———— ie ovis 
Due to other National banks........... —— eee 21,478,7: 31 20,484,513 
Due to State banks and bankers........ ve iE _ §,911,48- »433,607 
Dividends —3 — — —— —— —— — 466 57,403 
individual deposits ..........see0. eocccececcescccesee 3,579 98,486,762 
U. 8. d eposits @eeeeeeeveeeeeeeeeeeeeeeeeeeeee e@eeeeeeeeee 3V 200, 83 
De ts of U. 8. ——— —— kin 1,445 1,123 
a and — rediscounted...... — ——— Sig. foe Ak) gees 
pie eye ii eee ieesbeebes  . 8 8 eee 50,000 
Liabilities other than those above stated.......... 5 Nae 11 
= ° ae —* oe coh 503,190 $169,645,878 
Avera, ——*— 4646 31. —* 39.10 per reent. 29.89 per cent. 
tal money reserve was $23,928,353 on uly 18, 804: $19, 616,040 on October 2, 1894; 














2,727. 0 











17,115 


3,363,929 
"351, 780 


147,137 
445 f 


113,10¢ 
1,852,384 

















$61,572,380 
$11,700,000 
7,602,208 
667,689 

2368" 167 
i. — 1 
1746198 
31 768:308 
*' 29,450 
168.014 













































































































































































$46,011,069 
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Pittsburg, Pa.—continued. 
LIABILITIES. J 18, 1894. Oct. 2, 1894. Dec. 19, 1894. 
Rove and a rediscounted........ ———— — sex! * pores ER 178.795 
ype TEST Us eee Beets sk ee 
eis ie aD ee cue ekacdcdsiodibtisbdacies ‘ $63,884,671 503,288, 755 1,572,380 
Average reserve held..........cccccccccccsccvevcccces 31.89 —— .41 per cent. hoped per cent. 
* *The total lawful money reserve was $6,384,386 on July 18, 1894; $6,947,261 on October =: 1 
$6,274,303 on December 19, 1894 : — $6. i = 
St. Joseph, Mo. 
RESOURCES. wus 1894. Oct. 2, 1894. Dec, 19, 1894. 
eds beh eee cubes cukeneueeeebee 29,103 $3,478,922 $3,3 '7,448 
. | +  & &»4®& RA REEL UD cece eeeseee ee eeeeeeseeeeeeeeeeseseseseeese eee 56, 9 44.626 55, i ¥ 10 
eu ebed 200,000 200,000 200,000 
— — 50,000 50,000 50,000 
Kaku pvacdedactcbdetebenoes 4,50 4,500 4,500 
udvedince cad’ ce dedvedetes 55,705 54,110 47,742 
fixtures............. 91,306 121,306 91,706 
6 dda édedece 79 ,40 4,812 
reserve agents) 664,163 672,840 ° 457,795 
bevecedoedeeuene 63,966 117,722 107,326 
buenedskiode Sexe 1,742,228 1,782,323 1,016,48: 
——— — 42,522 32,821 32,210 
ab bbatcckiandeaws beds 39,829 83,643 100,19) 
——— 47,684 19,888 17,450 
and cents ..... 868 743 817 
— 213,595 227,767 215,375 
bcbandes'vseeé dredesvens . 7,360 ‘ 4,82 
- +5 SES Snaseccsedsstcdssdiecesceses 16,756 15,598 25,189 
—— on 138,094 109,234 132,429 
— 2,92 1,596 11,293 
Be a 305,848 276,477 291,641 
aan ae a Soe ee ee 
Five per 8,932 8,932 8,955 
Due from U. 8S. Treasurer..... 77 
MS oad uid $7,091,926 $7,332,416 $6,255,953 
IABILITIES. 
Capital stock paid in.......ccccccccccecsscccccccceces $1.66 0,000 $1,600,000 $1,100,000 
Ts sos igh na ees 24,000 124,000 140,000 
Undivided p 3 — less expenses and taxes paid .. t .405 47,349 19,595 
Natianal bank notes issued, less amount on hand. 178,650 178.650 179,100 
State bank notes prot ae 2 NCCE See eS es ses ow ee 
Due to other N — ional Sanke bivchdsuue sedwekanebanen 5, 776,088 610,898 
Due to State banks and bankers...............s.e0. 1,279,263 1,446,279 1,038,365 
338 A eee 20,080 
Individual deposits .............see00 sitmmkadibacenat 2,981,157 3,110,389 3,098, 
U. 8. de — — CN enceee 49,0 49,5 49,028 
De ts of U.S. pr: ay 9d 5) oo eee 1 
Bills — MN ee NS CS et eer een © fk eeececee 
Panis beers er ee ND OOO MONON eee OO Ne ae OS Sa in 
—— an ele 26 $7,332,416 $6, * 
‘ Ave! POS Bo hale bid c ccccecae Wédcpddbechoce 66.3 cent. 54.41 percent. 41.27 per cent. 
e total lawful —— was $694,577 on Fa 18, 1894; $650,636 on October 2, 1894; 
$680,747 on December 1 
St. Louis, Mo. 
RESOURCES. July 18, 1894. Oct. 2,1894. Dec. 19, 1894. 
Loans and discounts eeoeeeeseseveeeses eeeeseseesseeeece #20,200,328 $28,7 34)! Vv $26,38 * 
‘Overdrafts. eeeeeeeeaee eee eeeeeceeee eee aeeeeaeeaeee eeeeeoeeene 2, 3 75,554 
U. 8. bonds to secure circulation................ — 452° 000 452° 000 452, 
U. 8. bonds to secure U.S. deposits............ veces 250,000 250,000 250, 
U. 8. bonds o n hand eeeeevaeeeee @eeeeeeveeeeee ee eeeeee 6 ene a ae Mee Sl OE Se EE Se eeeeee 
i s Prem! iums on "0. s. bonds. eeeeeee @eeeseeeeeeeeee eeece 51,797 51,797 61,797 
Stocks, securities, CtC..........ccccccccccsvcccecs within 2,185,919 2,141,386 2,040,118 
Banking furniture and fixtures....... — 921,185 21, 921,007 
Other real esta —— ——— 166,593 166,593 152,017 
Due from National not reserve agents).. 3,262,087 4,517,749 5,086,283 
from State banks and bank: — édaadelanees 824.358 945,576 1,009,374 
Due from approved reserve agents ........ssssecees —— 
Checks an other cash items eeeeeeeceeeeee eeeeeeee 60, 70, 87,724 
xchanges for J —— 1,295,916 1,175,167 1,466,852 
Bills of other ‘Natio EI, bas 99, 41, ee 
nal currency, nickels and cents... 4,687 1,578 1,955 
*Lawful money in bank, viz.: 
A ia i dn ath vee lis Cac ccuedesenes cass Seana ts 1,302,020 1,342,731 1,171,230 
Gold Treasury certifica hia ike ain ai ———— 352,790 507,290 518,220 
Gold Clearing House certificates ERE Oe a ehiwe oo Oe Oe — 
Pi hed eeeeeeeeeeees tes eeeeeeeeece eeeteeeeeseeee 2,202'°973 1 24,715 29,003 
ver Treasury certifica eeeeese ve eeeeeseersese 9 »750, ,440, 
Siiver —— — J — 18,182 23,881 21,118 
-tende ———— 1,832,846 1 874,029 413 
U. —— — oF of dep. it fc for I al-tender motes ,090,000 1,340, 000 ,490,000 
Due ——— Raab eeeereseseeeeeesece 7,005 4,000 , 12,100 
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LIABILITIES. 
ne ONOT POI Be. cvecccceveccvccecedves —— 
Undivided profits, iess expenses and taxes paid... 
National ang fo ge oe Tey hers g less amount 6 Paid. 5: 
te bank notes gon teen he 
Due other National Saka, 





ite Pot o. 8. ———— SOONG 
— — J see 


Tota 
AVOFRSS FOBOTVO DOIG. 6 oc cccccccscccccccvecccceccces 
$6,991,674 on December 19, 1894. 


RESOURCES. 
I ee — 
rdrafts 


S. bonds to secure circulation...........csccccees 

U. S. bonds to secure U.S. deposits.............00. 
ce pcedéwnenessescusee 
Premiums on U.S. DONS ........cccccccescccccccces 
SN, COUPON, DOO, on cicccccsaccccecsveccssepoces 
anking house, —22 and —— — ——— 
ther real * and m J 
jue from National banks not reserve agents).. 
ue from State banks and bankers 
jue from approved reserve — — —— 7— 
Mecks and other cash items ....................... 
Exchanges for Clearing Houso.............. ° 
Bills of other National banks ............cccecccees 
Fractional paper currency — —— cents.. 
*Lawful money reserve in gee 

Gold cuneate ninth ee eee he i Oke dnuikne twa bbos e 4 

Gold 














_—_— 
Nee? Nee? See See? 














‘ourtulenses ae deposit for 1 -tender notes 
Five pave per con ‘ia eres fund Treasurer.... 


RETREAT Sp —— pehbibendetundes 


LIABILITIES. 

—* EE REE TE — — 
aad rate} —* nd * * — —— 
ni pro ess me ig an es paid.... 
National bank vote oe , less amount on hand. 
State bank notes outstanding. ............ccccccecees 
Due to other National banks 
Due to State banks and bankers..............ese0- . 

I MINE «i's 00n5es vccotecssseées —— 

















a. oe ro: ä. disbursing. ffi 
o 0 cers eeeneeeeaeaeae eeeeee 
No a> —— — — —— — ————6—— eeeeeee 













* The 
$2,616,094 on December 19, 1894. 











RESOURCES. 
Loans and discounts...... eae AOE NO ap —— —— 
Overd eeeeeeeeeaeeeeeeeaeeeeeeeeeeeee eeeeeees eeeeeee 
U. 8. bonds to secure circulation............ peewabes 
U. &. bonds to secure U.S. de posits..... eeese eeeeesee 
0, So BOS OR BOER »>eeeeeveeeee @eeeeeeae eeeeeeeeee eeee 

ks, securities, Ctc.........eceeee. 











a reserve °° Ra ate Hralg net 
Tether aah theme... “iat —— —— 







St. Louis, Mo.—continued. 


































































































$43,496,60 
30.24 per 4 























$3,800, 
1,2 


$18,560,281 





5.( 





1,009,733 


6,991 
8,576,695 
274,267 














208, ,470 


2,011,821 
1,291,547 


175,753 








$18, 560,281 
37.69 per cent. 


tal lawful sai reserve was $2,434,330 on July 18, 1894; $2,182, 594 on October 2, 1894;. 


San Francisco, Cal. 
July 18 Syd 
¥6,382,02 32,025 





$46,011,069 
24.55 per cent. 



































2,¢ , 


1 

»307 
99,237 
247, 936 
) 














61,91 
1,886 


1,912,816 
10, ,620 











$3,800,000 


1.205.000 










‘995,583 
206,170 




















repeating rg 






84 per cent. 























$45,192,459 
28.67 per cent.. 


*The total lawful money reserve. was "$6,838, 741 on July 18, 1894; $6,362,931 on October 2, 1894 ;. 


St. Paul, Minn. 


Dec. 19, 1894. 
$11, 448,707 
12,817 
252,000: 
475,000 





$19,507,485. 


$3,800,000: 
,000 


1,029,989- 
203,810 


eeenee 


2,528,823 
1.620,727 
2,667 










eeseere 


























NATIONAL BANKS—RESERVE CITIES. 











VoL. 50.]. 469 
San Francisco—continued. 
RESOURCES. July 16, 1894. Oct. 2, 1894. Dec. 19, 1894. 
eet Soe. ghuaecnoues pide weene 141 ,436 210,928 68,803 
Bilis of other National banks..............eeseeeee. 16,160 11,840 17,807 
paper currency —— ge cents... 457 312 509 
*Lawful money reserve in in bank 
Gold coin.. @eeeeseeeceaeeeeeeeeeeeeeeeeeeeeeeeeeee eeeeeeve 1,970,810 — 1,333,112 
Gold certifica tes. eseeeeeeeeso eeeeeeceeeeea eee 1,000 OC. Gare 329s ae ee, OF See eee 
Gold Clearing House certificates........... Nbenée. oe ed re aoe he ee, aa as 
Silver do @eeeeoecea eco eee eeeeeeeeee eee eee eeeeoeoeeeaeeee 6,680 13,200 13,480: 
Silver Treasury certificates phekese oa awecbebedsence 4,820 2,500: 
Silver fractional co: ~ in. — —— ——— ———6— se eeeeeee 1,51 17,999 32,522 
ad er — eeeeeeeeeeseeereeeeeeeeseeseeeeses 140,609 726 5 
U.S. certificates of —* t for nt pri notes ea Rh a h6 Coo 2 sn ee Vesas 
Five Five per cent. redem th 4,500 4,500 4,500 
——2 Cees (ee eee 400 
Ne aa $10,085,074 $9,713,973 $9,892,456 
LIABILITIES. 
Capital stock paid in. @eeeseeeeeeeeeeeeeeee eeeeeeeeeeeee $2,506 ),000 ~500,0 ~50 9vVv 
8 RES SPIE ST Sa OR ER RU ee Rr 1,250,000 1,250,000 1,250,000 
Un vided profits, less expenses and taxes paid.. L.960 194,605 261,686. 
National bank notes issued, less amount on hand. 45,000 34,000 31,80 
State bank notes ou TE 6 i caceenkukissers PESTS eiaiaaae EN oe rai 
Due to other National banks. ............seeeee: — 618,491 588,292 585,271 
Due to State banks and bankers.............+0s. — 868,678 784,304 1,390 
DRVEOMGS UNDBIG. 6 oo occ cc cc ccccccccccccccccscces epee) 1,275 825 
RE IG so cn ccdceveccuceeeteneccesasécoee ; 4,590, 719 4.239.829 4,246,486 
iS RS See prone PORE eT yey Peer 111,579 121,666 114,996 
Note ts and bilis U.S. aan 111 Se eee 2 
Bie Ree Gey I IOUS GUNN cividicoces 0 8 Oe A eweees ss ee a 
— $10,085,074 $9,713,973 $9,892,456 
Average reserve held........csccccccccseccess —— — 39.69 per cent. 30.52 percent. 37.25 per cent. 
























































wful money reserve was $2,164,616 on July 18, 1894; $1,402,627 on October 2, 1894; 


*The total la 
$1,472,115 on December 19, 1894. 








RESOURCES. 
Lae Sac ü — deus juwbbnaanwescwk hein — 
U. 8. Bonds to secure circulation..................0. 
U. 8S. Bonds to secure U.S. deposits.............. ae 
U. S. Bonds on hand. eeeeeeee @eeeeeeceoeeeoeoeeeeeeeeee eeee 
Premiums on U.S. bonds......... id eddnah imide mine ‘ 
Stocks, co nnn ——— — 
Banking house. ——* and fixtures... — 
Other real estate and mo WEG... ..cccceee 
Due from National banks (no —— agents).... 
Due from State banks and bankers............ Seite 
Due from approved reserve agents............ee0s. . 
pane See See on eneeeeecks —— 
changes USC. .se6 eeeeeeene eae eeenee 
Bills of other National banks.............. Sac aves 
onal paper currency, nickels and cents... 

*Lawful money reserve in bank, viz.: 
bee f men @eeeseeeeeeeeeeaeene€ eeeeeeeeeee e@eeeeceeeoeeseee © 
Gold Clea: rine Y sssscsesesse 
— ates e@eseeeveeeeeee ee ee ee eeee 
ver ce ca eeeee eeeeeeeees eee ee 2 
Silver —— eeeeeeoeaeeeeeoeeeeeeeeeeeeee eeee 
U. 8. certifica Sahen of bape sit for legal-tender notes 
Five Five per oom cont. Mg ne an —— th Treasurer.... 
a Wreaaurer. eeeeeeeeeeeoeeeeeee eeeee 
Total. eeeeeveseee eeeeeee eeeeeceee eee eeeeeee ee 

‘LIABILITIES. 

Sete Geen Seen eeeeeeeoeeeo eee eo eeeeeeeeeeeeeee eee 
Un vi rofi eeeee less exp onses and taxes paid... 
a ational bank : Sago bey ed, less amount on hand. 
ow eeeeeeoeaeees e@eeeseeeeoaeee 
Due to other National banks................ ——— 
Due to State banks and bankers........... cxedasees 
Dividends unpaid.. eeensee e@eeeeoeoeaeoeeoeas e@eeeeeaee eee eeee@ 
Individual deposits... @eeeeeee eeeeeeeeaeeees eeeeee eeoee 





— disburs: 

Oo bursing office eeeseeeeoeoeeeeee 6 
i ened 9 A sent ted.. —E e— — —— ———6 
Bills pe ble seesee eeeeeeaeeeee e@eeeeeceaeeae eee 
Lia other than those above stated .. — 


U 
Ni 


eeeeeeeeeeeoeeseeeeeeeeee 


Average reserve held.........ccccscccccccccccccccees 


Savannah, Ga. 














* The total lawful money reserve was $191,990 on December 19, 1894. 
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Washington, D. C. 


- Bonds to secure circula reula caer eran 
to secure 8S. deposits... eeeeeeeeseeeeaeee 











a aes aes — — — — 
eeeeeeeeeeeeeeeeeeeeee8 
Exchanges for House......... —— —— 








currenc nickels and cents...... 
“Lawful — — is bank. vis. 

mos gue eensece eeseeeeaeeeeeees eeeeeeeeaeeeeeeeee eeeese 
Gold Clearing House ce vote ea gy — 
—— eeeeeeaeaeeaeees tes eeeeeeaeae eeeeeeeaene eeeee 
Treasury certifica eeseeeeeeeceeeoeeeeeeeoeee@ 
Silver fractional coin..... —— —— 5 —— 

-tender notes eeeeeeee eee eeeeeee eee € eeeeoeveee 
U. — of deposit for 1 al-tender notes 

Five yive pet ows Cont, 1 emption fund ——— 
urer 


Total.. @eeeeeeeeeeeeeeeeee2 ee @eeeeeeeeeeeeeeeaeseee ee 
LIABILITIES. 

eatees heey Dane. eeeeeee @eeeeeeeaeeeeoeeoeeeeeaeeeee€ 
Undivided profi ess expenses ‘and taxes ‘paid... * 
Fc — Sees ROS Oe ROTA. 

— wrt ogee beng toe —— 
Due to other National banks.......... 
Due to State banks and bankers... eeeeeeceeoeeeeee 6 
Dividends unpaid eeneeeeeeeaeee e@eeeeeeeeeeeceeeeeeeeee @ 
Oe aa eeeeeeeeeveeeeeevures eeeeeeeeeaeeeeeee 


S. de 
— S. ain oa 2°22" annbene 





Pit tice otiver thas ‘those —* —— 
To tal eeeeeeeeneeaeee eee — —— 
Average reserve held .. — sige 


*The total lawful money 
$2,609,692 on December, 19, 1894. 


saws 1894. 




















$14,238,928 
$2,575,000 
1,320,000 
191,106 
654,915 


$14,238,928 





44.30 per cent. 
reserve was $2,839,041 on July 18, 1894; soe on October 2, ade: 





790,745 
“ie pk 














pr 
Sh: 
335 
re 














) 

» 

y 

1 

348, et 
25,472 
7,750 


347,381 
670, 680 








$14,790,745 
$2,575,000 
1,326,000 
"208,125 
635, ,085 


336,429 
110,291 
619 








cent. 


_ Dec, 19, 1894. 





$14,852,731 


$2,575,000 
1,326,000 
216 





$14,852, 731 
39.85 per ce 








